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Mucu pressure has been experienced in the market this | 
pee CASH SURRENDERS Se ae eee 
i on week in consequence of the payment of the instalment 

LOANS aa fa an ti . the currel 
on the War Loan, and a large portion of the current 
BC, AUTOMATIC PAID-UP INSURANCE business has been diverted to the Bank, which, while 


: EXTENDED INSURANCE iiscounting freely at the official rate, has charg a 5 per 


k GavsenGae Values in Aiife Assurance. cent. for loans. To this latter charge sti ‘ong ob jE tions || 
have been made, and it is certainly unusual ~ the 





appear to be any valid reason why a scale of surrender 


EST oe {not be printed on ¢ 2 liey issued, so as to enable the assured _ directors to take adva antage Ol & SC arcity, caused DY the 
EST t W tually to expect.’ MES, j | 
so ) see that this unsatisfactory state of affairs has been } payment of Gov ernme nt money into tne Bank, thus to 
5, OD togethe ed by the Mutual of New York... Intaking this important step, aice thair rs 1c sine y ae “c 
aw ihe Mutual has ne much to inere ase the po] ilar ity ot life assurance, ior the raise their rates against borrower , Having S arr ans ed, 
ntee of ally liberal surrender ery ret moves about the only solid | too, to tacliitate subscriptions to the ioan, 1 1s ne ld to || 

object assurance that exists."—PaLL Maint GazetTre. : ij | 
lane be all the more invidious for them now to squeeze the| 
ager apply to the Head Office for the United Kingdom, ‘ 


market when a payment in connection with it has to be 
Ny “7 AND > 18, CORNHILL, LONDON, E.C. made, and perhaps it would have been wiser policy not 

D. C. HALDE MD AN, Sean Manager. | to have done so. For it is not as if the advance were || 
necessary in order to protect the reserve. But, however 


that may be, the effect of the Bank’s action has been || 
that brokers have not been ready takers of bills, and the 
ca quotation for best three months’ paper has advancec| to || 


neb 41 per cent. It looks doubtful, however, whether this || 
mit 1810-1] rate will be maintained. 
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THE DISCIPLINE OF THE ARMY. 
Tur British people are beginning to reconsider the value of 





Lincoln's maxim, ‘‘ Do not swap horses while crossing 
streams.’ They have been remarkably patient under 
disasters which were at once grievous and unexpected, 
and have never demanded the recall of a single general 
from South Africa, however futile or wasteful they 
may have considered his strategy to have been. They 
have considered it wiser to leave all personal questions 
to the War Office, and as the War Office considers that 
those whom it has honoured by its selection are beyond 
criticism, the principal divisions in the field are still 
commanded by men who certainly have not led them to 
victory. Now, however, that Lord Roberts has shown 
how effective strategy can be in South Africa, and that 


failures which marked the beginning of the campaign, 
the public is becoming restive. The bulletins are full 
of hints that recent failures are due to the in- 
capacity of particular generals, the private letters from 
the front are full of complaints, and even denuncia- 
tions, and the long lists of casualties, without com- 
pensations, touch the general conscience, and compel 
the inquiry whether lives are not being thrown 
away through the incompetence of those in command. 
There is even a demand that generals who fail con- 
sistently should be ‘‘ punished,” and that if they have 
lost the confidence of those they command, that fact 
should be considered sufficient reason for relegating 
them to the obscurity from which they should never have 
| been drawn. We do not doubt that if ‘‘ mishaps” and 
'| “ reverses’’ continue the criticism will become acrid, 
| names will be freely mentioned, and a pressure will be 


put upon Government which it will be found most 
difficult to resist. Everything is pardoned when there is 
victory, but when there is not, men ask with kindling 
eyes for what so many good men are sacrificed; why 
|| there are so many prisoners taken by the enemy, and 
|| how it happened that the well-known rules of warfare 
are so constantly set aside. There is a disposition to 
insist on inquiry, and inquiry now, when its result 
might strengthen the Army, instead of after the war, 
when it will be comparatively of no use, 

We think the anger of the public is justified, and that 
the want of strict discipline exercised upon Generals 


want of confidence in the lower ranks that they are 
being wisely led. The system of our Army in this 
respect clearly errs through its laxity. Generals who 
order ‘‘ frontal attacks’ on impregnable positions, who 
exhaust their men and horses by efforts which are 
beyond their strength, or who lose hundreds of brave 
lives through sheer carelessness or stupid neglect of 
scouting, are treated as if they were the innocent victims 
of circumstance, and are left to repeat their errors as 
| often as opportunity will serve. That cannot be the 
| way to make an Army efficient, and observers are com- 
| pelled to ask why the discipline which prevails in the 
sister Service is not extended to the Army. In the 
Navy, if a captain loses his ship he is promptly court- 
martialled, and compelled to explain before scientific 
judges the causes of his blunder or misfortune, and 
unless his explanation is satisfactory, he never gets a 
ship again. Why is not the same treatment applied to 
the officers of the Army? 

The answer which friends of the existing system make 
is, that strict inquiry would kill all enterprise and 
initiative. The officers in command, it is said, are care- 


the subordinate generals have begun to repeat the | 


field will be the subordinates who bring him success 
| make favourites, or the late King of Prussia, who had 


begins to produce the most injurious of all results—a | 
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| fully selected, much, if not all, must be left to 


ment, and if they are not ‘ supported” jn nit jude 
whatever its results, that action wil] by se SIP ation : 
over-cautious and irresolute. Espec'ally mes becom 


must be protected against commente beet Oticen 
because such comments, if listened to produce; ett ten 
and by the public because the public js by th seipline 
of the case ignorant alike of the general Fie netestity 
and the special facts of any campai a — om 
demand only victory, and do not perceive a PUdLic 
can only be secured by efforts and experi oo Victory 
which are not likely to succeed. They faut” —* 
preparations absolutely essential is anaes 
quently raved at Wellington in the Pen 
kept them waiting for weeks by def 
which, as he only commanded a w 
French marsnals a strong one, 
strategy. The War Office, or it 
Government, is surely the compet 
the merit or demerit of military o 
the decision must be left. : 
There is much in this defence, which undoubted! 
assures the generals on the spot prote ra 
ignorant calumny, and but for two circumstances jt 
might be accepted as sufficient. Oneis, that it and 
secure victory, and the other is, that there is ap alierns. 
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der tedious 
SUCCESS, and fro. 
insula because he 
ensive precautions 
eak army, and the 
Were essential to hi: 
1 the last resort the | 
ent body to decide o- 
perations, and to them 


ction agains: 


: : ; terna. | 
tive. That it does not secure victory is patent, After 
months of campaigning, with an army three times as | 


strong as that of the Boers, we are hardly nearer tp 
Pretoria than we were at first; our creat armies a 
incapable of movement, and smaller detachments, when 
they attempt to effect any special object, too often vet 
cut up, or are taken prisoners. The alternative js to | 


invest the Commander-in-Chief in the field with the fy!) | 


powers of the Crown to appoint, promote, or supersede 
any officer whatever under his command. Lord Roberts 


is not subject to the influences which guide the judg. 


ment of the men, nor can he be accused of the ignorance 
which befogs the judgment of the public. At present he | 
has no such power. He can send orders which may repair 
a particular error, and he can write a critical despatch | 
which ought to ruin its subjects, but he cannot refuse to | 
entrust the lives and honour of Her Majesty's soldiers | 
any longer to the delinquent whom he so severely | 
condemns. It seems to us that this is a foolish limita- 
tion of powers, the only effect of which is to make the 
soldiers doubtful whether even Lord Roberts can | 
protect them from the effects of incompetent leadership 
It seems absurd to allow the Commander-in-Chief to 
arrange the entire plan of campaign, and yet not allow | 
him to choose the officers necessary to carry it out, 
granting them when unavoidable the necessary local 
rank. It is senseless to say, as is always said, that be 
will make favourites. The favourites of a general in the 
without sacrificing too many of his men. Did Napoleon 
absolute power within his Army? The truth is, the 
tradition of the purchase system lingers among Us Stl, 
and the British Army, instead of being treated by ts 
chiefs as the first of State instruments, in which nothing 
is to be regarded except efficiency, is regarded as a great 

‘‘ Service,” in which individuals, their rank, connections, 
and influence, are to be cousidered at least as muci as 
their capacities. An exception is made for great teats > 
arms, for otherwise the House of Commons would inter: 
fere, but apart from those feats, competence 18 4 = 
less claim than grade, pleasantness and favour at head 
quarters, while incompetence is not regarded as 4 _ 
disqualification. There are nobles by the dozen in Bis® 
places, or officers known and liked at the War we 
and there is one “ fighting Mac" who was a ‘*ranker 
that is promoted solely for his merits. The sys! | 
must be ended if we are ever to have an army a — 
in organisation as in courage, and meanwhile, _e 
direct power must be confided to the Comman need | 
Chief in the field, the power, in particular, of or _ || 
any officer. whatever who has squandered lives 10 é, | 7 
home and stop there. If not, though we shall oe | 
defeated in the end, we shall have two years of 





‘sive war, and two hundred millions added to the Debt. } 
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THE INDIAN BUDGET STATEMENT. 
ast of the Budget statement submitted by 
~ “Dawkins to the Indian Legislative ouncil 
ee eived, and, although we dealt with its 
eee " eks ago, there are @ number of 
all for more detailed notice. 


THE 
Mr C. E. 
has now be ived, a 
broad features & few we 
ads ts in it that seem toc 


Iyius ats 


. rement, as usual, covers the finances of three 
= ae deals Grst with the definitive accounts for 
years. l c Li . 


veoe.9. which show a revenue of £67 ,596,000 (taking 
1998-9, eee 16d) and an expenditure of £64,955,000, 
the rupee ae curplus of £2,641,000. For the year 
thus leaving & ch "March 3st last, the 
1299-1900, which ended on Mare st last, t 
wonne was estimated at £67,925,000, and the expen- 
oe eat £65 393.000, so that a surplus of £2,622,000 
pc tay Tor for. Unhappily, however, plague and 
‘ne combined to upset these calculations. Owing to 
e famine it is now reported that there will be a 
ein the land revenue for the year of £1,187,000, while 
expenditure on famine relief 1s set down at 
073,000, or £1,320,000 more than was estimated for. 
4 nst these losses, however, have to be set some 
substantial gains. Of these, the most important Is an 
nerease of £820,000 in the receipts from railways, part 
‘ which is due to famine grain traffic. Then, owing 
1inly to the despatch of troops to South Africa, C eylon, 
nd Singapore, the cost of which is transferred from the 
lian to the Imperial Exchequer, there is a decrease of 
e499 000 in the estimated military expenditure. Further, 
an auanticipated profit of £300,000 was made from the 
\int, as the silver and copper coinages were largely 
added to during the year, and the coinage of silver 
iollars for the Far East was also 6n a bigger scale than 
iad been expected. There were other minor gains in 
evenue and decreases in expenditure, the only one of 
which it is necessary to specify being a forced curtailment 
f £405,000 in the outlay on roads and bridges, and the 
result of the various movements is shown in the 
following comparison between the original and the revised 
estimates for the year :— 
YEAR 1899-1900. 
Original 
Estimate. 


1a 


se > St = 


Increase or 
Decrease. 


Revised 
Estimate. 





£ £ £ 
is alanis a tetera 67,925,000 .. 68,532,000 + 607,000 
I ss wt dct 65,303,000 65,980,000 + 677,000 
SERIE dé incicens 2,622,000 .. 2,553,000 69,000 
Next Mr Dawkins deals with the estimates for the 
rent year, the figures of which are— 
YEAR 1900-1, £ 
CUED soit sictrscatostecscvatesaeescaseves 70,156,000 
ION oe ilcnct cuceeca «cus site ea ealies ys 69,996,000 
NI cies ie enti lea 160,000 


‘i the revenue and the expenditure for the current 
ar are swollen by the inclusion in the accounts of the 
eipts and expenses for nine months of the Great 


van Peninsula Railway, which will become a 
ave line on July Ist next. Apart from that, 
chief changes on the revenue side of the 


counts are an increase as compared with last year of 
595,000 in the land revenue, and of £156,000 in 
‘he receipts from opium, while on the expenditure side 
e cost of famine relief is estimated at £3,368,000, or 
~*,<09,000 more than in 1899-1900, and there is an addi- 
ion of £1,229,000 to the army charges, partly because it 
ated that the Indian troops now engaged in South 
Wil return before the end of the year, and so 
“sain become chargeable upon the Indian Exchequer, 
partly because of the higher cost of provisions, and in 
part on account of the re-arming, with iinproved weapons, 
© native army. 
are in brief the Budget figures, and with regard 
i We need only repeat what we said when dealing 
“he telegraphic summary of Mr Dawkins’ statement, 
sat they show the financial position of India to be 
4 better than even the most sanguine anticipated, 
_ ng the grave troubles with which she has had to 
a 7 y 3 assing to other topics to which Mr Dawkins 
xp a on it has to be noted, first, that the capital 
lor last vee on railways, which in the revised estimates 
year 18 placed at £6,188,500, is to be eut down this 


iS Stl 


\ty 
“MLC 
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cons 


O31 


year to £4,872,300. Thus Lord Curzon’s pronouncement 


in regard to the adoption of a more active policy in the | 


matter of railway extension has already been made a 
dead letter, and so long as the State insists upon itself 
financing all the railway expenditure, any such policy 
is liable to be upset by war, famine, or other unlooked- 
for disturbances. On the other hand, however, the 
capital expenditure on irrigation works, which averages 
about £500,000 a year, was increased in 1899-1900 to 
close upon £600,000, and is to be raised this year to 
£667,000, with a view to providing labour in famine 


| 


districts, and also because, as Mr Dawkins puts it, ‘‘ looking | 


to the very remunerative character of the greater part of 


the irrigation outlay, and to the immense value in times | 


of scarcity of the food supplies which......... can be relied 
upon with confidence to come from the irrigated area, the 
Government of India has resolved to spare no effort to 
make ample provision for irrigation.”’ 

Another subject to which Mr Dawkins specially refers 
is the imposition of countervailing duties on bounty-fed 
beet sugar. As to the effect of these duties it is yet, he 


thinks, too early to speak with confidence, as they have | 


only been in operation for less than a year, and during even 
that period trade has been conducted ‘* under abnormal 
conditions of plague and famine.”’ 
nine months subsequent tothe imposition of the duties show 


a falling off in the imports of beet sugar of 44°6 per cent. || 
as compared with the like period of 1898-9, and of 63°5 | 


per cent. as compared with 1897-8 ; but they were, never- 
theless, 63-3 per cent. more than the average in the 
same months for the four years prior to 1897-8. And, 


commenting on these figures, Mr Dawkins writes, ‘‘ The 
tluctuating character of the importation is very notice- | 


able. Nevertheless, the diminution in the imports 
this year, compared with the last two years, is striking, 
and taken by itself the decline might be held to indicate 
that the import of beet sugar has been arrested ; but at 
the same time it must be remembered that 
was a quite sudden and abnormal expansion of imports 
in 1897-8, that stocks were unusually large in Bombay 
in 1598, and that the entire decline in the import of 


beet sugar has occurred in Bombay and Karachi, in- | 


dicating also, I am afraid, that the purchasing power of 
the people on our Western seaboard has been sadly 
reduced by their accumulated disasters."’ But, whatever 
else may be doubtful, itis certain that there nas been a 
rise in the prices of sugar, which Mr Dawkins admits 
to be principally assignable to the duties. Thus 
Indian consumers have suffered, while we are told that 
how far the duties have benefited India it is impossible 
as yet to say. And in one important respect the 
imposition of the duties is acknowledged to have missed 
its mark, It will be remembered that one avowed 
object of the duties was to benetit Mauritius planters. 
In his dispatch to the Indian Government, dated 
January 20th, 1599, Lord George Hamilton wrote: “ Mr 
Secretary Chamberlain apprehends that in present 
circumstances bounty-fed sugars will drive Mauritius 
sugar out of the Indian market, and will entail ruin 
and distress in a colony where the majority of the 
inhabitants are natives of India or their descendants.”’ 
Well, there was last year, as the result of the duties, an 
increase in the Indian imports of cans sugar, but from 
this Mauritius, which it was intended to favour, derived 
no advantage. ‘I find,’ writes Mr Dawkins, “ that 
the imports from Mauritius are smaller than last year, 
but larger than the year before; those from China and 
Java rose considerably......... Producers of cane sugar 
in China and Java have profited by the rise in price.’ 
The tax wrung from the home consumers has gone not to 
their Indian fellow subjects in Mauritius, but to their 
foreign competitors, and there is every reason to believe 
that a similar result would follow if we permitted our- 
selves to be beguiled by interested capitalists into impos- 
ing countervailing duties here in the supposed interest cf 
our West Indian colonies. 

A considerable portion of Mr Dawkins’ statement is 
devoted to currency matters. Attention is drawn to the 
great influx of gold that has taken place since the passing 
of the Currency Act. Oo March 7th last the amount 
of ‘gold in the currency reserve was £7,069,800, and 


The statistics for the | 


there | 
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, ae marked 

addition £1.500,000 of gold had been ear-marked 
nthe Bank of England against notes issued in India. 
in th a en Se : tf cald into circulation. 
In order to facilitate the passing of gold 1nto Cll 1 U 


. } 
1 





\I vt 3 ounees, Nave ciecicded 
Government, Mr Dawkins announces, 
ee hol nimum gold reserve of 
as a tentative easure to hold &@ minimuni poia! } 


£5,000,000 *‘ against ev 
of the Secreta 


1s against the contingency 
: + ot 

{ surta 
y of Stat cu all 


his drawings, and to ask us to ship h aa gold to enable 


] , 
| mee 3; obligations Any gold received in excess 
nim 60 neet oo Ee a J r ld re ‘ve @ 
; ; ; ) NNT) » « Se] é as 
of this minimum, or of such minim un gold re 
wv with further experience be established, we shall | 
a , ¥ VAs : ‘ ~| : S . * is 
eady to pay out as we are! nNaving out. Mr Daw 
kins further states that, owing to the present 
sold to e ang ee e Gove t bala 
lver coin ran » low that it was determined to 
sone uncurrent silver, and also to buy new silver 
coinage, and the operations h thus took place 


] °*s 
l as iollows 
the beginning of the present year we ha 


} 
F ’ t ry] me of the 
added 305 lakhs from our reserve to the volume oi tn 


with th silver currency he sums up 
‘* Before 
silver circulation in exchange for gold presented to us. 
In this vear we have added 776 lakhs in exchange for 
sold presented in India, and : 
for gold paid in at hor he year of 10 crores 
l lakh. To enable us to make these additions we have 
had to coin new rupees amounting to about 14 crores, 
and to ensure our meeting further demands 
decided up supplementary coinage to the extent of 
1 crore, a total of 24 crores Mr Dawkins has a good 
deal to sav about what he stigmatises as the failure of 
the exchange banks to send out a sufiicient amount of 


2295 lakhs in exchange 


ne, a total ior t 


money to India at the beginning of the busy season, and 
the consequent that subsequently ensued fo. 
exchange and telegraph transfers, and also about the 
still inchoate project for a Bank of India, but into these 
wil t us to enter at present. 


rusp 


matters space will not perm 





THE INCREASINGLY HEAVY CAPITALISATION OF 
INDUSTRIAL COMBINATIONS. 

We briefly referred last week to what we considered the 
over-capitalisation of the british Cotton and Wool 
Dyers’ Association, Limited, and as there seems to bea 
tendency for promoters of this class of undertaking to 
increase the burden of capital not representing solid 
assets, it becomes of interest to compare the proportion 
of goodwill to purchase price in some of the latest com- 
binations with those of earlier date. 

[t is not always possible to gather from a prospectus 
what the consideration for goodwill is, since in many 
cases an allowance is made for the goodwill of each 
separate busines3 included in the amalgamation of which 
no aggregate is given in the total purchase price. 
This was the case with the Fine Cotton Spinners 
and Woublers’ Association, the Yorkshire Indigo, 
Scarlet, and Colour Dyers, the Yorkshire Wool 
Combers’ Association, and the United Indigo and 
Chemical Works. From the prospectuses of some of 
the earlier combinations, however, it is possible 
to gather what proportion of the purchase price 
was in consideration of goodwill. One of the first 
was the English Sewing Cott Out of a 


otto n Company. 
total capital issue of £2,250,000, the purchase considera- 
tion amounted to £1,7: 


43,651, and of the assets making 
up this sum £447,131 figured as “ trade marks, patents, 
and goodwill.” The directors in that instance would not 
make themselves responsible for any statement of either 
actual or estimated profits, but it will be seen that the 
goodwill amounted roughly to one-fourth of the total 
assets. 


The next in order of date is the Bradford Dvers’ 
Association, formed in December, 1898 The purchase 
price was £2,870,640, and the loading for goodwill 
frankly stated at £681,388, again about one-fourth. 
The net profits were certified at an average of 
£225,657, less £63,000 for management expenses, thus 
making the sum for goodwill equal to about 4} years’ 
purchase. The British Oil and Cake Mills was formed 
in July, 1899, and the purchase price was £1,368,000, 
against assets valued at £1,067,500, leaving £300,500 as 
the consideration for goodwill. The average annual 


ee 
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protits were stated at £108,755 


was considerably less than 


price, and less than three 


LY 
‘ 


profits. Next came the largest combina: 
Calico Printers’ Association. with a share ara 3 
ture capital of £9,200,000, and the as 
for the businesses acquired was fixed . men 
The difference between this and £7 ¢022a, 
valuation of the assets taken over. hia’ 
presumed to represent goodwill, amounted ta zn 
and was less than two years’ purchase of { ei 
profits as stated in the prospectus Finally we | ch _ 
British Cotton and Wool Dyers’ As ciation. ¢ oe 
acquire a number of businesses similar i: oni se : 
to those amaleamated by the previous format :  - ; 
total capital of the latest undertakin: 2) 720 Aan : 
the purchase price is £1,779,092. Th 
are valued at £872,1559 leaving as consid ratic 
goodwill £906,937, which thus amounts to n 
one-half the total purchase price, and represents 
than eight years’ purchase of the average net 
which are stated at £109.38 
It is, of course, always claimed that the busin 
when combined, can be worked with greater ¢ F 
and economy by the concentration of work special 
suited to each factory, the reduction of the clerical « E 
and superior general organisation. On the ! and é 
it has to be remembered that the vendors are usual); 
appointed managers of their criginal businesses at 
salaries, which are paid in bad years as well as gc 
whereas as private proprietors their drawings would 
be regulated by the character of each year’s results 
As there will be no less than 46 branches, an 
articles empower the directors to pay managers 
rofitable branches a commission in addition to thei ; 


} 


salaries, it may easily occur that the cost of ma 
ment will considerably exceed the allowance wh 
said to have been made before arriving at the certified q 
profits. The amount of loading for goodwill which any E 
given group of businesses can reasonably bear 
pend to a large extent on the character of the 
individual concerns acquired, and that can really be 
judged efiiciently only by those appointed to investigate 
the books. It may be assumed with certainty, however, c 
that each of these large groups contains some hitherto 3 
unsuccessful as well as the protitable businesses, and it 
is equally certain that a heavy loading for goodwill— 
extending beyond, say, three or four years proite 
involves considerable risk in regard to the maintenan 
of dividends. 3 
It should be borne in mind too, thav recent formations 
are based upon the results of an exceptionally profitab' 
period of trading, and that the charge for goodwill bas 1 
upon these results would, in the event of a period of 
comparatively unprofitable working, have to be written 
down very considerably ; and this process of writing: 
down would be doubly inconvenient from its falling on 4 
diminished rate of eurning, and would materially upset | 
the calculations of dividend based upon the present hig) 
profits. ; . ° : } ning to be 
As this process of combination is evidently going 10 0® 
continued, and it is,as we have shown, comparatively eo) 
to draft a prospectus showing 7 to 8 per cent. for the oF ; 
nary shares on recent profits, it behoves investors ry 
closely into the question of capitalisation, and ag 
larly the loading for goodwill, that being, as we te 
shown, much heavier in the recent than in th — 
combinations, and they should decline to lend wa 
support to undertakings In which the purchase prict © 
not represented in due proportion by solid and tangibie 
@ssets. 
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THE SPANISH EXTERIOR FOUR PER CENT. DE 
(FROM OUR OWN CORRESPONDENT.) 
Mapnrip, Apri >: 
--onlated abroad 
Very conflicting rumours have been circulated ee 
lately concerning the intentions of the Spanish \ : 
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ment in regard to that part of the Batecior : bt 

which is in the hands of foreign bondholders. 
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utumn of 1898, the then Minister of Finance, 
iD toe et carver, arbitrarily drew a distinction between 
a ce agi the foreign holders of the Exterior 
= Tadd that the coupons of all Exterior stock 
held by ‘Spaniards should no — be = — 
only in Spanish currency, namely — ‘oa 
‘egaor, the present Finance Minister, efor Villav , 
ee  . cean further, and put into the reorganisation of 
a Se af August 9, 1899, a schedule enacting that 
she Gecniel holding Exterior debt, already ps - 
accept the payment of their coupons in pesetas, shou : 
hecides, bave to pay 20 per cent. income-tax on t 1e 
said coupons, like the rest of the Spanish interior 
nd colonial debts, and this notwithstanding the solemn 
nromise made in June, 1882, by the then Finance 
Minister, Sejior Camacho, to the effect that the Exterior 
jebt, recently converted and reduced in capital and 
nterest at the time, would not be subject to any taxa- 
ti n. When the distinction between the Exterior debt 
held by Spaniards and that held by foreigners came into 
peration, out of a total amount of £70,986,748 
sistanding, £41,752,696 were held by foreigners, and 
£29,234,052 by Spaniards. The latter were offered by 
Seior Puigcerver a bonus of 10 per cent. on their 
nominal capital by way of compensation, if they chose 
convert the same into 4 per cent. interior consols, 
with coupons payable in pesetas, and now equally 
bject to 20 per cent. income-tax. From October, 1898, 
April, 1900, it is stated that the Spanish holders of 
Exterior stock have presented for conversion under this 
arrangement about 17 millions sterling of the amount in 
their possession. At the same date, in 1598, the 
Spanish Government took steps to prevent as much 


- 


A 
as possible its own subjects from continuing to hold 


Exterior debt entitled to payment of coupons in 
gold. For this purpose very stringent regulations 
were laid down to oblige foreign bondholders to 


leclare and duly register their Spanish Exterior debt 

he Spanish financial commissions in the foreign 
capitals where such bodies existed, or in Spanish Con- 
sulates, with a view to their being besides stamped, 
“estampillado.”” An affidavit was also required to 
ertify that the coupons presented for quarterly pay- 
ent of interest really belonged to bond-fide foreigners. 
The registration, stamp, and affidavit ensured not only 
payment in gold, but exemption from taxation, in 
accordance with the pledge given in June, 1882, by Seior 
Camacho, through the Spanish Ambassador in London, 

the Council of Foreign Bondholders, and in virtue of 
€ exception to that effect inserted in favour of the 
‘“Denda exterior estampillado” in the additional 


} 


schedule of the Reorganisation of the Debt Law of August 
2, 1899. 

the Finance Minister, Seiior Villaverde, has very 
plainly exposed his intentions to the foreignars who are 
solders of Exterior Four per Cents. In the preamble of 


th 


i 
tr 


n + 


in the Cortes in June, 1899, and in the text of that 
project, which became law on August 2, 1899, he fully 
recognised the promise made in 1882 by one of his 


Y 
' 


predecessors, Camacho, and he asked for and obtained 
an authorisation to negotiate with the Council of Foreign 
ix ndholders some alteration of the agreement of June, 
s5S2, that would make the foreign holders of ‘‘ Exterior 
“tamped Debt” co-operate with the native bondholders 
tevery kind in the sacrifices destined to reduce the deficits 
Se Spanish Budgets. He did not state the amount, the 
oe proportion of sacrifice that Spain proposed to 
ee eae aes bondholders, leaving all this 
ae leir discretion and practical sense of the 
e“iency Ol assisting their debtor, and thus making it 
easier for the Madrid Government to insist upon Penin- 
Suiar bondholders and taxpayers submitting to even 
nal sacrifices to restore the credit of Spain and to 
“ny i ae ae the Finance Minister 
meetiinthen. 3 tedly stated that, pending 
frech sms with the foreign bondholders and some 
G meas te” it was the intention of the present 
aa ie © gO on carrying out the agreement of 
“Od in proof thereof the necessary credits for the 
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aided eet eee eee See: Sk year ree \ 
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the Neorganisation of the Debt Bill, which he introduced | 
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payment in full in gold of the interest of the Exterior 
debt held by foreigners during the budgetary year 1900 


have been included in the estimates and voted by the | 


Cortes. 


Unless such a surmise arose from the wish that is said | 


to be father to the thought, it is difficult to discover what 


grounds people had in the financial circles and bourses || 


Ail 


on the Continent to fancy that the Spanish Government, 


and particularly Senor Villaverde, ever harboured the | 
idea of shelving indefinitely the authorisation granted || 
So far is this from | 


them by the law of August 2, 1899. 
being the case that more than once in the Budget 
Committee of the Madrid House of Deputies and in the 
debates the Finance Minister alluded to the contemplated 
negotiation. Indeed, when he had to state that in con- 


sequence of the alterations the Cabinet had assented to, || 


with a view to put a stop to the obstruction of the oppo- 
sitions, the budget of 1900 would show, as it did wher 
published in the (razette, a deficit to start with of 
£780,000 in round figures, he took ¢are to point 
out that this deficiency mignt be covered by the 
proceeds of a comparatively moderate tax upon alcohols 
and by some sacrifice on the part of the foreigners who 
held Exterior stamped Four per Cents. It is an open 
secret in Madrid that the Prime Minister and Senor 
Villaverde do propose to send Commissioners to negotiate, 
not only with the Council of Foreign Bondholders in 
London, but with the bondholders in the principal con- 
tinental capitals Paris, Brussels, Berlin, Lisbon, 
and Amsterdam. The Spanish Government is perfectly 
aware that continental bondholders are no longer so 


willing as they would have been at the close of the | 


colonial wars of Spain, and on the eve of the peace 
treaty with the United States in the autumn of 1898, to 
assent to a considerable reduction in the interest of 
the Exterior debt. That opportunity was lost by the 
Liberal Government of Senor Sagasta, and their successors 
perfectly foresee that they will meet with strong resistance, 
if not a positive refusal, on the part especially of some 
French, Dutch, and Belgian bondholders, who already 
argue that they decline to make any concessions exactly 
because the results of the efforts of Spain, the sacri- 


fices made by her native bondholders and taxpayers | 
above all, entitle her creditors to expect that she must | 


soon be in a position to execute in full her engage- 
ments with foreign creditors. The present rulers of 
Spain, nevertheless, are of 


by the Cortes, for many weighty reasons. In the first 
place, they have to avoid giving the Opposition a pretext 
to charge them with not having done their best to make 


the foreign bondholders to co-operate in the by no means | 


easy task of balancing Spanish Budgets, after having 
imposed upon Spanish bondholders, the Bank of Spain, 
and other native creditors of the Treasury, £7,290,000 in 
reductions in coupons and interest of advances; after 
having made £1,600,000 out of retrenchment in expen- 
diture of all kind, and after having added £3,200,000 
to the existing taxation. In the second place, they 
cannot afford to lay themselves open to the charge of 
having given way tothe very powerful financial influences 
in Paris and other European capitals that have been 
known to be working for some time in this question of 


the exemption from taxation of the Exterior debt held || 


by foreigners. 


At first it would seem that the text of Schedule 9 in || 


the law of August 2, 1899, does limit the action of the 


Government, as it runs thus: ‘‘ The Government will || 
concert with the Council of Foreign Bondholders in || 
London a modification of the declaration of June 238, | 


L 


1882, in order that the interest of the exterior perpetual | 
debt held by foreigners should be subject to the income- | 


tax, styled im»uesto sobre 
mobiluria.”’ 


matter with the British Council of Foreign Bondholders 


alone, it seems that it will not esteem that it is obliged || 
to aim only at a reduction of interest if amy more | 


acceptable solution could be devised, for instance, in 
harmony with the prevalent aspiration of most Spaniards 


opinion that they are | 
bound to attempt to carry out the negotiations authorised | 


las utilidades de la riqueza | 
In the same way as the Government does || 
not consider itself bound to make an agreement on the | 
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for doing away altogether with exterior debts entitled || 
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to payment of their coupons in gold, and exempt from 
taxation. Any plausible suggestion for the conversion 
of the Exterior debt into interior console or for 
creating some method of paying off yearly a part of this 
debt with the money derived from any reduction in the 
interest of the same would be very welcome in Spain. 
The Spanish Government has good reason for expecting 
that if the contemplated negotiations lead to any 
agreement on the lines desired by Spaniards, another 
important question is certain to be mooted in the 
interest of foreign financiers and speculators more 
so than in the interest of foreign Jona fid2 investors in 


| Spanish stock, which Spaniards do not view in the same 
| light as foreign bourses and bankers. This question 1s 
| the suppression of the affidavit on the Exterior debt 
| coupons held by foreigners. At the present moment 


foreign speculators and bankers are holding a very con- 
siderable part of the £41,752,696 of Exterior Debt that 
Spanish subjects\cannot purchase without forfeiting the 
right to be paid the coupons of the same in full and in 
gold. Consequently bankers and speculators can only 
get rid of their stock by placing it with the investing public 
or among weaker speculators for the rise abroad. There 
is a very strong desire, especially in Paris and Brussels, 


| to exercise pressure on the Spanish Government on the 
occasion of the approaching negotiations to secure the 


abolition of the affidavit if some reduction of interest is 
assented to by the bondholders. Naturally enough 
Spaniards, on the other hand, object to facilities being 
thus given to those who might at any time try 
to transfer to the Madrid, Barcelona, and Bilbao mar- 
kets most of the stock that they would not want to 
remain burdened with or could not place among their 
clients in foreign countries during any European or 
even purely Spanish crisis, political or financial. 
Spaniards also argue that the affidavit has had 
the great advantage of making their bourses less 
subject to the quotations of the Exterior debt on 
foreign bourses, so much so in fact that very often 
since 1898 the Peninsular markets have opposed 
a steady resistance to the sudden rises and drops 
of a stock which is as much to them now a foreign 
security as British Consols or French Rentes. Last but 
not least they apprehend that the suppression of the 
affidavit is sure to open the door to the return to Spain 
of such an amount of Exterior debt, and to such frequent 
imports and exports of that stock, that the foreign 
exchanges would thereby suffer even greater variations 
than at present. All these considerations will not tend 
to make the task of Seiior Villaverde easy in the negotia- 
tions he is about to open, and in which he will be 
represented, according to Madrid advices, by two or 


more commissioners specially appointed by the Govern- 
ment for that object. 





THE COTTON INDUSTRY. 
Tue Board of Trade Returns for March respecting our 


total shipments of cotton piece goods show the figures of 


yardage to be pretty much the same as in the correspond- 
ing month of last year, but below March of 898. The 
exports, however, for the three months ending March 31st 
are larger than in the corresponding period of the two 
previous years. Subjoined is our usual table :— 

Three Months Ended 


March. March 31. 

Yards. Yards. 
Se 466,772,200 1,370,131,100 
EE wtb Res Swe warie 467,754,200 1,355,600,900 
ae 496,294,700 1,356,984 ,000 


India in March showed a marked falling off as com- 
pared with the same month last year, but China, Japan, 
and Egypt, as well as other outlets absorbed more, as 
will be seen from the table in our usual supplement. 
Looking at the statistics for the past quarter of the 


year we find the chief cases of decline on the first three 
months of 1899 to be as follows :— 


cabs Yards. 

Sas hniah bhipite wate weretoees os cscuue ou 53,800,000 
PD Whugikitw ennitGniisnd Abe wes duibin bona: 28,200,000 
DE Mibstnbnatbckdsapbbeseskuacacise ct 17,600,000 
IE: dcinhdieneabinienedtinacn nics Seeebake 15,400 000 
PE cdidiectins de... sob eubuchtes 9,400,000 
-teentneRicmnineinsmanieé tein ces. 7,400,000 








ee 
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The leading instances of increase are -_ -_ 
DEN Ab ChEONEh abd cucnbabducc. 42 2 
Japan ....... eibesdeebeicdwetesec es... Pe: oan 
Dutch possessions in India .........09° °°’ 17 a 
SOE kesens eeeeapescessessesnensccescss, ISM 
IN tathdaek ened cence on 7.400 on 
EMRE TbnAvetidastheenscsic.. ae 
UMISOR BURGOS oc ccccccccccce ear eke ae - ~ 
; ott e ee eeeweees 0 000 
At the moment business in Lancashire jg slack ae 


has been so for several weeks back in r 
orders to make coming from our East; 
Buyers in Calcutta, owing to the plague, have done na. 
to nothing for the last month. Trade thera ah 
upset by the absence of dealers caused throyoh-. 

scourge. The famine is affecting Bombay. Few ori 

are said to be coming from up-country. In othe, 
directions in India we find only an indifferent demanj 
for Lancashire calico. In addition to the famine an3 
plague there is wanting an adjustment to the high lov. 
of current prices in Manchester. In the meanin 
Lancashire makers are running down in their contra 
lists. Some are better engaged than others, but gency. 
ally the engagements of producers in North and North. 
East Lancashire are lighter than for several months 
back. It is feared that shortly many looms will be 
standing. As to China and the minor markets of the 
Continent there is nothing fresh to report, still China is 
absorbing large quantities of cloth as will be seen frog 
the Board of Trade returns. Altogether, the mann. 
facturing trade in the County Palatine is unsatisfactory 
just now, and it remains to be seen what may be 
condition of affairs later on in the year. 

There seem to be no signs of improvement in ou 
shipments of cotton yarn. Last year the figures were 
poor throughout, and this year the comparison is again 
against the spinner. The following table speaks for 
itself. 


egard to cloth 
tn Dependeney 
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Three Months E 
March. March 31 
Lbs. Lbs 
ee ae - 16,398,400 .... 47,735,700 
| Reece 20,180,600 .... 56,613,900 
i cot eae e as 24,982,200 .... 68,039,300 
The leading cases of falling off this year are :— 
Lbs 
a nébecesineaews et Weseeeetes 2,500,000 
er ee 2,700,000 
Tats Sed ea aaa neinewt 2,200,000 
NES LEE OPT TR .. 1,200,000 
Sweden and Norway .......eeeeeeeeeeees 1,000,000 


Holland shows an increase of 900,000 lbs, Japan 
2,200,000 Ibs, and Madras 400,000 lbs. It need hardly 
be said that the export trade in cotton yarn bundles 
from Manchester is dragging. There is no life in te 
demand. Some urge that our counts shipped are much 
finer than a few years ago, and that this will account to 
some extent for the falling off in weight. This is 8 
point that requires close investigation. In regard to the 
home trade, spinners’ operations and the market 
generally have been upset by the state of the oe 
material in Liverpool and New York. There have ae 
violent fluctuations. Further, a quiet state of the c oth 
market has led manufacturers to buy small yarn lots 
from hand to mouth. Speaking broadly, the —s ” 
the spindles has not nearly been sold during the 
month or two, hence order lists in Oldham and — 
Lancashire generally have run down. ae 
spinners seem more anxious to sell than — ne bat, 
of this year, The margin shows no great c ange ae 
as very little business is doing, It 15° difficult ” ‘eaie 
the margin will be for large quantities. Last oe 
the market was rather depressed, the outlook in )% 
yarn and cloth being most unsatisfactory. stow York 

Raw American cotton is in the hands of - ae 
speculators and manipulators, and during a a 
months violent fluctuations in values Tanceshire 
experienced. Trade has been harassed in cai ‘ 
Undoubtedly the available supply for this ° ae 
limited, but there will, it is thought, be uae 
round, and users have in many cases er a we wy crop, 
for any ‘‘ squeeze ” that may arise. As to oo . large 
the only thing that may safely be said 1s ‘lisers than 
area is under cultivation, and that more fertiliser 
usual have been sold to cotton farmers. 
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, month’s notice has 
mill operatives of South | 

or cent. in wages. 
of the workpeop! 

Efforts are stil 
Master Cotton Spinners 
arrange wages according to 
+ meeting with the ha 
It is thought that further pr 
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just been given by the cotton 
yancashire for an advance of 5 
loyers will meet the officials 
he matter next Thursday. 
ll being made by the Federation of 
Associations to frame a plan to 
the state of trade. 
nds will be held next Wed- 
ogress will be 
further increase of £400,000 in the value of manufac- 
ton Employers’ Parliamentary Association is | 
ill to lessen by one hour | 
atory time of working in cotton mills. The 
Government Factory Bill is als 
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OUR FOREIGN 
Tur Trade and Navigation Returns for March show that 
the expansion in our foreign trade is fully maintained, a | 
further large increase as compared with last year being | 
recorded both in imports and exports, thus bringing the 
figures for the first quarter of the year to a level pro- 
bably never before reached as regards imports, and not 
for many years in regard to exports. 

The imports for the month were valued at £44,922,134, | 
and for the three months at £127,078,536, the former 
being an increass of £3,429,746, equal to 8:2 per cent., 
and the latter an increase of £8,535,952, or 7:5 per cent., 
as compared with the corresponding periods in 1899. 

Our imports of grain show a further falling-off, due 
mainly to smaller receipts, as values show only a slightly 
higher percentage of decline than quantities. 
imports of wheat in the three months have amounted to 
only 11,433,700 ewts, as compared with 14,201,510 cwts 
in the first quarter of 1899, and there was also a decline 
50,000 cwts in the weight of wheatmeal and flour 
imported. The shrinkage in wheat occurred mainly in 
the supplies from the United States, though naturally 
there was also an almost complete stoppage of exports 
from India, which sent us 1,643,400 cwts in the same 
On the other hand, 3,190,100 
cwts came from Argentina, as compared with 724,600 
cwts last year, and Canada sent 851,300 cwts, against 
Our importation of barley and maize has 
been smaller than last year; but the quantity of oats 
shows an excess of a million cwts over the quantity 
received in the three months last year. 
kinds of dead meat have been received in larger 


quantities in spite of higher prices, and butter, cheese, 
and eggs each 
satisfactory to note that our colonies have secured 
4 materially larger share in the supply of these products. 
A considerable increase has to be noted in the quantity | 
and value of raw sugar imported, though prices have been 
ge. As regards the sources of supply, 
tance has secured nearly the whole of the increase in 
An increase of £1,100,000 is recorded in the 
ts of dutiable ariicles, the bulk of which 


opposing the private B 


o being opposed. ' and paper and strawboards. 





three months of last year. 


lower on the avera, 


value of impor 
occurred in tea. 
Although the month of March cont 
4y more this year than last, and in 
aterial, supplies of 
aller last month than in Mar 
eavily, though we have imported ne 
‘he three months as in 
While the value was £100, 
in the aggregate, 
very heavy increase, owing to the high 


ained one working 
spite of the keen 
demand for raw m am were gene- 
arly as much 
the same period last year, 
Copper supplies 


and 
course, show a values, of 


Coming next to textil 
have at length begun to 
imports in Mare 
pared with 1,41 


@ materials, supplies of cotton 
d more freely, the 
1,946 cwts, as com- 
me month last year. 
n quantity was 18:5 per 
amounted to no less than 64°5 
prices is brought out 


Pr 


come forwar 
h amounting to 1,67 
0,998 cwts in the sa 
ile, however, the increase i 


strikingly in the three months’ totals, as we have 
paid £11,598,122 for 4,785,886 cwts of cotton, wnereas 
last year the cost of 6,542,296 cwts was only 
£11,625,035. The decrease in quantity thus comes out 
at 26°38 per cent., while in value it is only 0:2 per cent. 
The advance in the price of wool has also affected the 
import figures, as a decrease of 7,600,000 lbs in the 
quantity received is accompanied by an increase of 
nearly £1,500,000 in the price paid for it. There was a 


tured articles, bringing the total excess this year, as 
compared with lust, to £2,150,000. It has occurred 
principally in leather, iron manufactures, linen yarn, | 


Our exports in March were valued at £25,395,699, as 
compared with £22,324,401in the same month last year, 
the increase of £3,071,298 being equal to 13:7 per cent. | 
In the three months this year the value of British 
exports has amounted to £72,199,230, as compared with 
£62,054,041 in 1899, being an increase of £10,145,189, 
equal to 16°3 per cent. Re-exports show an increase 
of £483,488 for the quarter, the bulk of which is 
in the totals for March. The figures for the month 
were £5,666,338, against £5,242,270 in 1899, the increase 
being £424,068, or 8-9 per cent. 

There was afurther large increase in our exports of 
coal, due to the scarcity existing in Germany and 
France. The shipments amounted to 3,853,549 tons, 
as compared with 3,462,405 tons in March, 1899, bring- 
ing the total for the year to 10,274,745 tons, against 
9,691,596 tons. To those who are disquieted at these 
large drafts on our coal reserves, it may be some con- 
solation that at present we are, at any rate, getting a 
good price for the product. In return for about 600,000 
tons less in the quantity exported, we have received 
£3,000,000 more than last year. The record of high 
prices runs through almost every branch of our exports. 
Thus our shipments of linen yarn have fallen off by 
nearly 9,000,000 lbs in the three months, but their value | 
is put down at £118,000 more than last year. The 
falling off occurred chiefly in the shipments to Turkey 
and the Balkan territories. Of cotton piece-goods, 
again, the quantity shipped last month was almost 
exactly the same as a year ago, viz., 466,772,200 yards, 
against 467,754,200 yards, but the value rose from 
£4,300,692 to £4,702,121. In the three months the 
increase in quantity has amounted to only 1:1 per cent., 
while in value it is equal to 8°8 per cent. There has 
been some falling off in the demand for our principal 
market, India, owing to the disastrous famine from 
which the dependency is suffering. 

The United States, Australasia, and Canada have 
each been better customers for linen piece goods, 
worsted tissues, and woollen fabrics, while Germany | 
has increased her takiggs of worsted yarn. Each of | 
these articles shows a fairly substantial increase for the 
three months, as compared with the same period last 
year. The total value of yarns and textile fabries shows 
an excess of £1,050,000 for the month, and £2,781,000 
for the three months, as compared with 1899. 

The increases in the value of metal manufactures are 
even larger, proportionately, than those in textiles, 
there being a rise from £2,952,290 to £4,123,149 for the | 
month, and from £8,278,895 to £11,706,512 for the | 
three months. We have considerably increased our | 
shipments of pig-iron to, Germany, Holland, Belgium, | 
Italy, and the United States. Australasia has taken more 
railroad iron, cast and wrought iron, and tinplates, and 
in each of these classes there has been an increase for 
South Africa. The increase in machinery for the 
month is small, and amounts to only £250,000 for the 
quarter. The only marked shrinkage throughout the 
returns is in the value of new ships. This amounted to 
only £315,343, as compared with £1,474,067 in March, 
1899, while the totals for the three months are 
£1,194,918 and £2,224,289 for 1900 and 1899 respec- 
tively. It is, of course, an item that may be expected | 
to exhibit wide fluctuations from month tomonth. More 
or less substantial increases are recorded in the value of 
comparatively minor articles, such as apparel and slops, 
earthenware, painters’ colours, and skins and furs. | 
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BUSINESS NOTES. 


A Question of Railway Debenture Security.—In our 
issue of February 24th last there appeared a summary 
of the Government Bill, which has since passed the 
second reading in the House of Commons, for the better 
prevention of accidents on railways, one of the clauses of 
the Bill empowering the Board of Trade to authorise the 
raising of capital by means of debenture stock in 
priority to, or ranking pari passw with, any existing 
debentures of any company bearing interest up to o per 
cent. for the purpose of providing the sum properly 
chargeable to capital account required for the carry- 
ing out of any rules under the Act, the Board 
of Trade certificate being full authority for any 
such issue. In a letter onthe subject which Mr Kimber, 
M.P., has addressed to the Times, it is pointed out that 
no provision is made for the debenture-stockholders 
being heard before their security is ‘‘ thus invalidated or 
diluted,” the writer going on to suggest that the clause 
involves the principle of the inviolability of securities 
and contracts made under Parliamentary sanction. Mr 
Kimber adds: ‘‘I am told that the clause was inserted 
at the request of the railway companies themselves. 
Anything more detrimental to the market value of their 
own stocks and their rate of credit I can scarcely 
imagine. I trust that, at all events, the Stock Exchange 
Committee would not give a quotation toat stock created 
in such fashion behind the backs ofthe existing principals.” 
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the fact to the shareholders and btainin 

consent to the arrangement. The Coyrt = Oe, 
has always exacted from directors the cl. 
good faith towards their shareholders and towar3 
those who take shares from the c ympany a on 7 
co-adventurers with themselves and_ thane wh ma 
‘join them. The maxim caveat emptor has no an 


+>, } 
tHe CO )3ervar 


auiCe 


‘* tion to such eases, and directors who < ) use t a ; 
‘as to obtain benefits for themselves at he: eae, 
‘“‘ the shareholders, without informing them ai , 
‘cannot retain those benefits, and must arose < 
‘i LY 


them to the company, so that all the sharehc)a, 
may participate therein.”” And no partial o» ohem-,. 


. : : ¢ PALvial OF i 3c 
intimation to the shareholders will aniice N 


Mine. NOth 


| adequately disclosed which is not expressly stated | 


[t seems to us, however, that Mr Kimber exaggerates | 


the importance of the measure as affecting the position 
of railway debenture-holders. As a matter of fact, the 
alterations which, under certain conditions, the Board of 
Trade would be empowered by the Bill to enforce, would 
not be of a seriously expensive character, and it would 
be absurd to suggest that the raising of the necessary 
capital by issues of ‘‘ debenture stock in priority to, or 
ranking pari passu with any existing debentures,” would 
prejudicially affect present holders of these stocks, seeing 
that their security covers the whole of the net earnings 
now available for preferred and ordinary dividends as well 
as for their own interest. In the unfortunate case of the 
Great Central Company the amount earned last year in 
excess of the sum required to pay the debenture interest 
in full was about £637,000, and that is, of course, an 
extreme instance. Practically, therefore, the question 
of invalidating the security of the debenture-holders 
does not arise; while from the point of view of the pre- 


} 


ferred and ordinary stockholders it is obviously of the | 


utmost importance to them that the capital required for | 


carrying out the provisions of the enactment should be 
raised as cheaply and as advantageously as possible, viz., 
by an issue of the security which stands highest in the 
estimation of the investing public, and which in conse- 
quence can be allotted with the least rateable call for the 
annual payment of interest on the sum raised. 


Directors and Undisclosed Profits. —Following the deci- | 


sion of the House of Lords last week on the 
Olympia, Limited, in which it was emphatically laid 
down that directors cannot be permitted to make profits 
for themselves at 

unless with the full knowledge and consent of the latter, 
we have this week a decision of the Court of Appeal 
which emphasises the same point. 
the Automatic Telephone 
all the other sh 


winding up of 


. Company, while calling upon 
areholders in the company to make a 
payment of 3s per share upon their holdings, had 
excepted from the call the shares held by themselves 
and by a company in which it was alleged they were 
interested. This they did in virtue of a clause in the 
articles of association, which provided that the directors 
might ‘‘ make arrangements in the issue of shares for a 
difference between the holders of such shares in the 
amount of calls paid and on the time of the payment of 
such calls, ‘and it was admitted that such ditferentia- 
tion is permissible under the Companies Acts. The Court 

however, held that this, to use the words of the Master 
of the Rolls, would not justify the directors “in making 
‘“ @ difference in their own favour, without disclosing 


| 


the expense of their shareholders, | 


Certain directors of | 


they wish to be exonerated, directors must 
announce that they intend to “so exercise their yy 
and so act towards their shareholde) eneft 
themselves at their expense.” The defendant dircoss 
were consequently mulcted in expenses, and 


Jad , and nh | l liable 
to be called upon to make the same payment of 38 pe 
share, as they had levied from the other sharehold PS, 


The Clearings of Tea and Tobacco in Anticipation of 
the Budget.—Some idea of the extent to which it was 
sought to forestall the advance in the duties on t 


and 
tobacco may be gathered from the Board of Trad 
returns for March. These show that the quantities 


tea and tobacco on which duty was paid in the first 
three months of this and the two previous years w 


VCLE 
QUANTITIES Of TEA and T cco ( 
Three months ending Tea. 
March. li ° 
cane skeow eee St | 6,413,900 
| ae 64,025,800 ........ 4,007,300 
Se 57.626:400 on ccdcss 18,054,300 


Dealers in tea appear to have got an early inkling of a 
possible increase of duty, as they began to make heavy 
clearings about the beginning of the year. Dealers ir 
tobacco were less quick in their movements, but | 

in February and March their clearings were mue! 
in excess of those in the like months of 1599. In 
another way, however, the tobacco men have contrived 
to do very well for themselves. When Sir Michael 
Hicks-Beach made his uncalled-for reduction in | 

duty only a fraction of the remission was permitted to 
reach the consumer. Now, however, the duty has been 
raised prices have been advanced to a more than pro- 
portionate extent, so that altogether Sir Michael Hicks 
Beach has contrived to play the game of the tobacco 
manufacturers excellently well. Whether that is a leat 


9 


upon which he can legitimately congratulate himselt 1s & 


| different matter. 


South American Banking Shares.—South American 
securities are always more or less full of a glorious 
uncertainty, for, no matter what group we take, be they 
railway stocks, tramways, gas, or Government bond 
there will always be found some within the group waic 
have been very successful, while others will be evident 
whose history has been the reverse. Dut, perhaps the 
most prosperous of any group has been South Ae 
Banks, for all those at present in the Stock Exchange 
List are paying good dividends, the lowest bei 89 A 
cent. per annum, while the highest is 20 por oens. = 
regards market prices, South American Banking —_— 
can be bought to give a yield of from © per cent. 7 z 
6% per cent. Dealing with each individually, there — 
no doubt that the London and River Plate Bank has a 
far and away the most successful. It was register’ 
1862, and has a subscribed capital of £1,500,00U1n ae 
of £25 each, £15 of which has been called - ae 
the paid-up capital is £900,000, with £600,00 ‘iability 
per share uncalled. This item is, ot course, 4 ” com 
which has always to be taken into consideration a, 
ing such shares, but as against this the pry et OT is 
reserve fund of £1,000,000. while its note Habs Mies 
only £551,659. Tle probabilities are, how a “in 
sooner or later the capital will be increases, - ears 
done in 1888-9 and 1889-90. Previous to those oe 
the capital was only £10 paid up, but in eT cabin 
years £2 10s was added out of profits to capi'#), “"''® 
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Dividends have always been good and 
the rate for 1891-2 being itd per cent., 
yer cent., 1893-4 15 per cent., 1894-5 16 per 
cent 1895-6 18 per cent., 1896-7, 1897-8, a rH per 
cent. in each year. The current price . _* ~~ 
‘. 50—51, at which they yield £5 is 4 per 
cent., although they were four or five points 
hicher a few months ago. The London and Brazilian 
Bank also came into existence in 1862, and has been 
very successful, although it has met with some reverses 
of fortune, mostly, however, connected with the fall in 
Brazilian exchange. Lately it has recovered, and is now 
about 84d, and likely to continue to rise during the next 
vear or two. This bank has a subscribed capital of 
¢1.500,000 in £20 shares, of which £750,000, or £10 per 
share, is paid up. It has a reserve fund of £600,000, 
and does not issue notes. For 1886-7, 1887-8, 1838-9, 
and 1889-90 dividends at the rate of 12 per cent. per 
annum were paid, then followed seven years to end of 
1896-7 with 14 per cent., and for 1897-8 10 per cent., 
and 1898-9 14 per cent. again. At the current quota- 
tion of 20-21 the £10 shares give a yield of over 6} per 
cent. The London Bank of Mexico and South America 
has just held its meeting and paid a 9 per cent. dividend 
against 8 per cent. in each of the eight previous 
years. The subscribed capital of this bank is 
£300,000 in £10 shares, of which £400,000, or £5 per 
share, has been called up. The bank has a reserve 
of £200,900, and no note liability, The £5 shares 
are quoted at 63 —7}, andon a 9 per cent. distribution 
give a yield of nearly 64 per cent. The British Bank of 
South America has also just declared an increased 
dividend, the rate being 8 per cent. against 6 per cent. 
per annum in the two previous years, although for each 
of the six years to 1895 10 per cent. dividends were 
paid. This bank has a capital of £1,000,000 in £2 
shares, of which £10 per share has been paid up, the 
current quotation being 11 — 12, at which they give a 
return of over 63 per cent. The other two South America 
banks are the Anglo-Argentine and the Bank of 
Taracapa, the latter doing business with Chili. But 
the shares of neither seem particularly attractive at 


it £ ] 5 paid. 
progressive, 
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| present prices. 


_ Gold Imports and Exports.—The returns of the 
imports and exports of gold during the past quarter 
compare with those for the corresponding period of last 
year thus ;— , 


Excess of 
Imports over 
osveEr Ending Imports. Exports. I:xports. 
larch 3lst, £ £ £ 
REED escveceece 8,010,000 3,585,500 4.424.500 
Cee sisdiwemuss 7,022,900 7,000,700 22,200 


From South Africa we received in the March quarter of 
last year gold to the value of £4,671,000, whereas in the 
past three months the receipts thence amounted to only 
«5,500. On the other hand, however, the imports from 
the United States amounted to £2,577,100, as compared 
with only £3,500 in the corresponding period of last 
year, those from Germany to £1,764,100, as compared with 
£75,700, and those from Holland to £782,900, as com- 
pared with £17,€00. Of the receipts from both Germany 
and Holland, however, a large proportion is known to 
have consisted cf Russian coin. The decline in the 
exports this year, a8 compared with last, waa mainly in 
¢ shipments to Germany, the United States, and 
To ( rermany we sent only £4,800, as compared 
ay 3,183,900 in the first quarter of 1899; to the 
a yey age as compared with £578,500 - and 
ee eR U0, as compared with £625,300. There 
was “owever, an increase from £613,800 to £1,375,000 
shipments to India. 
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The Production and Consumption of Iron in Germany. 
.. ciety of German Iron and Steel Manufacturers 
ct lssued its annual statement of the production 

ee of iron in Germany for the past year. 


production is placed at 8,142,017 tons, against 
' In stating the imports and ex- 


is 


“IK 


tons in 1898. 
rts all mannfantne- ° 
ll manufactures of iron and steel are converted 


crude iron by : 
de iron by adding one-third to the figures of the 
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trade returns. The imports as thus estimated were 
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1,019,518 tons, against 672,030 tons in 1898, and the | 


exports 2,227,505 tons, against 2,325,847 tons. The 
domestic consumption was thus 6,935,030 tons, against 
9,658,949 tons in 1898. The consumption per head 
of the population was 282 pounds, or an increase of 50 
pounds over the consumption of 1898, which is certainly 
a striking proof of the prosperity of Germany in the past 
year. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 10. 


The London exchange is a point lower on the week, 
at 25f 20c. Private discount 32. 
The following were to-day’s closing prices and the 
variations on the week :— 
Par. April 10. 


April 5, 


f c ' .* f o 
Three per Cents....... 100... 10155 .. 101124 + O 424 
Redeemable Threes.... 100... 9985 .. 9960 + 025 
Three-and-Halfs ...... 100 .. 103 32} .. 103 225 + 010 
SS ee ee. Lee, SO ss 9435 + 0 20 
Austrian Gold 4%.... 100.. 3 Cz... ID TD 0 50 
Turkish Fours..... ee dU ce Sk 2O o¢ 200 = Pao 
Egyptian Unified .... 100.. 10625 .. 106 50 0 25 
Bank of France Shares1,000 .. 4,245 O .. 4,250 O 5 0 
Banque de Paris..... Cee. d108 6 11D G 20 
Comptoir d’Escompte 500.. 669 0 .. 663 O 3 0 
Crédit Lyonnais ..... . Sey Le 8 .. 1s 6 2 0 
Crédit Foncier........ 500 .. 722 0 .. 728 O 6 0 
Paris Gas Shares.-.... 250 .. 1072 O .. 1,055 0 +417 O 
Suez Canal .......00. - 500..5515 0 .. 3475 0 + 4 0 
Northern Railway .... 500 .. 2,588 O .. 2380 0 + 8 0 
Western Railway .... 500 .. 1,087 5) .. 1,124 0 15 50 
Orleans Railway ...... 500 ..1,779 0 .. 1,747 0 + 32 0 
Eastern Railway...... 500 ..1,126 0 .. 1120 0 + 6 0 
Lyons Railway ...... 500 ..1,925 0 ..1,915 0 + 10 0 
. Southern Railway .... 500 ..1359 0 ..1,359 O .. a 
South of Austria Rail 500... 159 0 .. 157503 + 1 50 
Rio TintosOrd. ...... 250 .. 1,500 0 .. 14909 0 +10 0 


The following were to-day’s closing prices of- stocks 
and shares not comprised in the above table :—Brazilian 
Fours 63f 90c, — 15c; Spanish Exterior 73f 74c, 
+ 124¢; Cuban Six per Cent. Bonds 327f; Portuguese 
Threes, 25f 80c, — 5c; Russian Old Threes 85f 50c, 
— 6§0ec ; Chinese Fours, 100f 50c, — 50c ; Ottoman Bank 
577f, —3f: North of Spain shares 224f, — 6f; bonds 





288f, — 5f 50c; Saragossa shares 324f, — 3f; bonds 
355f — 3f; Tharsis shares 280f, — 3f 50c; Cape 


Copper 173f 50c, — 6f 50c; De Beers 731f, + 28; 
Chartered Company 89f 25c, lf 75c; Consolidated 


Goldfields 173f; Ferreira 472f, — 3f; Geldenhuis 143f, | 


— lf; Geldenhuis Deep 226f ; Buffelsdoern 21f, — 75c; 
Randfontein Estates 


69f 75c, — 2f 25c ; Robinson Mines 202f, — 6f; Robinson | 
Deep 113f; Oceana 42f 75c, — 50c; Simmer and Jack 





72f 50c,— 50c ; Transvaal Land, | 


128f 50c, — 1f 50c ; East Rand Proprietary 160f, — 50c; | 


Rand Mines 910f, — 5f; Lancaster 60f 
Village Main Reef 179f, — 3f; Robinson Bank 79f, — df. 
Provisional returns of the receipts on all 


50c, — lf; | 


French | 


railways in 1899 have been issued from the Department | 


of Public Works, supplementing the weekly traffic 


returns down to the end of that year published by each | 


of the six great companies. The total length of lin 
open at the end of the year was 37,923 kilometres, or, 
calculating the kilometre at five-eighths of an English 


mile, 23,702 miles, an increase of 352 kilometres on the | 


year. The total was made up of State lines, 2,856 
kilometres ; the six great companies, including lines in 
or around Paris worked by them collectively, 33,750 
kilometres; divers, 1,317. The total receipts were: 
on the State lines, 47,552,100f (£1,902.084); the six 
great companies, 1,347,809,239f (£53,912,369); divers, 
11,241,368£ (£449,654). This was an aggregate 
increase of 45,553,624f (£1,822,144), or 2°74 per 
cent. per kilometre worked. Of the total 
43,348,558 


companies. 


increase | 
(£1,733,942) was obtained by the great | 
The greatest mileage receipts obtained were | 


on the circular railway round Paris inside the city | 


walls, amounting to 275,387f (£11,015) per kilometre 
or £22,03C per English mile. The order in which the 
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reat companies rank in the total receipts per kilo- 
rine on their main lines, is the Northern, 60,431f 
(£2,417); Lyons, 48,342f (£1,933) ; Eastern, 37, 255f 
(£1,491) ; Western, 31,361f (£1,254) ; Southern, 31,123f 
(£1,245) ; and Orleans, 30,931f (£1,237). The higher aver- 
age earnings per kilometre obtained by the Northern 
Company is due to the fact that it has fewer branch lines, 
and has the principal passenger traffic with England, 
and all the railway passengers and goods traffic with 
Belgium. A consequence has been that the Northern 
Company has always been able to dispense with State 

| aid under the guarantee of interest, and to pay a higher 
dividend than the other companies. The amount of the 
railway duty paid to the State during the year, and 
which is not included in the receipts, was 57,383,716 
(£2,995,348), exclusive of other taxes. 

A building in the Exhibition grounds will be devoted 

tothe manufactures carried on by the French Government. 
The principal of these are tobacco and matches, both of 
which are State monopolies, and the show will include 
the progress of manufacture and the appliances and 
Both establishments are of con- 
siderable importance. The tobacco manufactories pro- 
| duced in 1898 more than 76 million pounds of the leaf 
| in its different forms, realising a sum of 404 million francs 
| (£16,160,000) and giving employment to 1,550 men and 
15,100 women. The average wages paid to the men is 
5f 36c per day, and to the women 3f 34c. They enjoy, 
| besides, other favours, such as pensions for old age and to 
| widows and orphans. The match industry, which 
| has only been since 1889 under the direct manage- 
| ment oi the State, is of less importance, but 
nevertheless employs 619 men and 1,450 women. 
The day’s wages are higher than in the tobacco work- 
shops, the men’s averaging 5f 90c and the women’s 
4f 33c. The occupation is, however, an unhealthy one, 
in spite of the precautions taken and the efforts of 
chemists to discover new methods and substances to 
minimise the risks of fire and explosion, and the danger 
to health from manipulating them. In view of this 
Exhibition, the Department of Finance, on which the 
two manufactories depend, has published monographs 
describing the history of these branches of industry. 
The number of matches consumed in France in 1898 
was 34,481 millions, an average of 2°11 per day per head 
of the population. It is stated that the rate in Russia 
is 4 per head, in Switzerland 5:2 per head, in Germany 5:4 
per head, and in Austria 7:9 per head. The small 
consumption in France may be explained by the high 
price at which the matches are sold. 

A statement relative to the price of wheat and the 
provisions of the crop this present year was made by the 
Minister for Agriculture in the Senate during the dis- 
cussion on the estimates for his department. He said 
that it was absolutely certain that the production would 
be insufficient for the home consumption. An estimate 
drawn up after an independent inquiry fixed the probable 
yield at 105 million hectolitres, which quantity would 
leave a considerable deficit. The crop in 1899 was 
129 millions, and in 1898 128 millions. The price of 
wheat, which had fallen to 18f per hectolitre (23 bushels) 
in December last, from exaggerated estimates of the 
| Stock, had recovered on March 31st to 20f 35c. 
| _ At the annual meeting of shareholders of the 
d’Escompte, to be held on the 26th inst., 
directors will propose to increase the capital from 100 
| million franes (£4,000,000) to 150 millions (£6,000,000), 
| by an issue of new shares. 

_ The Crédit Industriel Bank, which will hold its meet- 
ing on May Ist, will, following the example of the 
Comptoir d’Escompte, propose an increase of capital, 
- in what proportion is not yet stated. The Société 

| General has increased its capital. The Crédit Lyonnais 
will no doubt adopt shortly a similar measure. 

In view of ulterior proceedings, a group of bondholders 
of the North of Spain railways have made a formal 
demand for payment of their interests in gold, and not 
in pesetas, which was, as expected, refused. 
ae taxes in March produced a surplus of 

3,1 1.7008 (£527,268) on the estimates, and one of 
+,600,700f (£184,028) on the same month of 1899. 
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The first three months of the 
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ear st ‘ * 
29,727,900f (£909,116) on the llaaien on 


16,483,800f (£659,352) on last year. . | 
The Ritz Hotel Company, Limited, Robinee, ; . 

Limited, and Excelsior Gold Mines of British Gun? . | 

Limited, have compounded with the French resie nn 

office for the admission of their shares to the —- 

market. ome 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT, ) 


Beauty, April 9, 

The bourse during the latter half of the past week 
showed some signs of taking a soberer view of the sp a 
lative situation for industrial shares. The advance " 
coal shares during the first part of the week was followed 
by a partial decline during the past few days, wh 
due to realisation sales; iron shares, too, declined some. 
what. The earnest warnings of the banks during the 
past weeks have apparently begun to bear fruit: and it : 
stated that the banks have now begun to apply practical 
pressure against the over-speculation of the moment by 
refusing in many instances to execute buying orders 
from their customers. During the past few days it js 
surmised that there was some “ short ” selling of indus- 
trials, which is a phenomenon that has been almost un. 
known on the bourse for three months. It has, in fact, 
been pointed out in the financial press that one of the 
dangers of the present situation was just the fact that 
there was no ‘‘short’”’ element on hand to stay any 
violent break of prices that might begin. ‘ 

The above remarks, however, must not be understood 
as implying that the market here has grown weak; on 
the contrary, the tone must still be characterised as 
strong. For coal shares in particular the market makes 
much of the fact that increased prices for coal went into | 
effect on the first of the month, and that the earnings of | 
the companies must, therefore, be correspondingly 
greater than hitherto. On the other hand, the North 
Star Coal Company of Essen has just published a state- | 
ment claiming that the rise in the price of coal does not 
correspond with the increased cost of production. It is 
also characteristic of the optimism of the bourse that 4 
number of companies of various kinds have recently had | 
to protest against the exaggerated estimates of their 
dividends that have been circulated among traders. The 
Cassel Trebertrocknung Gesellschaft, about which there | 
has been such a sharp controversy for some months, has | 
declared a dividend of 30 per cent., against 40 per cent. 
for 1898. This lowering of the dividend does not seem 
to confirm the dark prophecies made about the company | 
by its enemies; since the reduction does not correspond 
with the predictions made. The company, it must be | 
said, had admitted that it would not be able to contiaue 
the high dividends of the past few years. 

The market for bank shares has been neglected for | 
several weeks. Now that the annual statements o! the 
banks have appeared, and the banks generally paid || 
about the same dividends as before, operators are turaing | 
their attention to shares that offer greater chances 0 | 





increased dividends. Last week the market for American 
railway shares remained very strong, and a new feature || 
has been developed, in that the demand hes now 
extended beyond the shares of the Canada and Northern 
Paeific roads, which havs hitherto been, among 
Americans, almost the exclusive favourites of the — 
market. There is also good demand for American rail- | 
way bonds. ‘eiday t0 || 
The Prussian Railway Council met here on Friday || 
discuss the question of abolishing the freight cides” 
on export coal. By a majority of three-fourths it We 
voted to leave the differentials in force. The argue! of || 
that led to this decision were that it was the eee an || 
the railway authorities to prom>te the export youn | 
products of all kinds, and that there was e & the 
sion to make an exception of coal; that near 1901, 
contracts already in existence extend till April Maes | 
and that no change adopted now could take effec de 
that date, when it would be almost certainly | tossia® 
sary ; further, that the critical point of the cos | 


ni niece tet RS 





om fF 


wo - 


J 


rea S Go 


} 
| 


| 


April 14, 1900.1 


has already been passed, since the chief causes that 
eanght it about have been removed. It was also shown 
4 he abrogation of the differentials would lead to 
- oni of a large and regular export business, 
si the Silesian district cannot dispense with its coal 
ie with Austria, the Saar district with that to 
Switzerland, or the Ruhr district with that to Belgium 
and Holland. The arrivals of coal at the Rhine ports 
trom England have been very heavy during the past two 
weeks; and the production of domestic mines has been 
snusually large. The daily average of shipments from 
the Ruhr district for March was the highest on record, 
baving amounted to 16,20° wagons. The highest pre- 
vious record was in last November, when a daily average 
of 16,016 waggons was reached. The shipments from 
Silesian district for the quarter just ended were 


‘ne 
ha 


av 
vuarter of 1899. 
" On Friday and Saturday last the German Handelstag, or 


e 
bout 31 per cent. greater than in the corresponding | 


Congress of Chambers of Commerce, held it annual meet- | 


ing here and discussed some of the more important 
measures cow engaging the attention of the legislators. 
it is a remarkable fact that at a time when political 
differences are so sharply accentuated in regard to the 


‘important measures of legislation that have recently 


occupied the Reichstag and the Prussian Diet, the 
Handelstag is able to make its declarations about those 
same measures with practical unanimity. 


ing its vote; and the resolution against the amended form 


of the Meat Inspection Bill, as recently adopted by the | 
| Reichstag, was voted with equal emphasis. 


Also a 


| resolution against the Prussian Bill for laying a 


special tax upon the great bazaars was adopted by a very 
largemajority. This latterresolution was the culmination 


Thus the. 
_ resolution in favour of increasing the fleet was adopted | 
| unanimously, only one Chamber of Commerce withhold- 


of an agitation which the large manufacturers and other | 


| persons not directly affected by the proposed tax have set 
in motion all over the country against the bazaar tax. | 


As will be remembered, the tax is to be levied only upon | 


large establishments that deal in more than one class of 
goods; but the arguments brought forward by the 
Government in support of it, as the manufacturers and 


others have seen, are directed equally against all forms | 


of business operating with large capitals. Indeed, a 
representative of the Prussian Ministry, who attended 
the sittings of the Congress, defended the Bill in 


| able to get any coals at all. 


juestion half apologetically upon the very ground that | 
it was to be regarded as merely a temporary measure, | 
to be followed later by a reform of the trade tax 


rewerbestever) in the direction of a general progressive 
‘ax according to the volume of business done. 
resolution adopted by the Handelstag declares that the 


The | 


principle that the development of large trading establish- | 


ments must be counteracted through taxation, would, 
vermany, and that without helping the retail shop- 
keepers ; it is to be emphatically rejected as a hindrance 
to natural economic forces, which can only result in 
Harm for the consumer. 
The issues of new stock in Germany for the first 
a year show a total of £29,965,400, against 
ater last year. The difference is more than 
Accounted for by the issue, last year, of the Prussian and 
imperial Government loans amounting to £10,000,000. 
” domestic industrial shares and obligations the present 
ee Increase, the figures being £8,751,900, 
a 1,000. . in the electrical branch alone the 
coe " vere £2,325,000, against £1,200,000. Muni- 
‘ and provincial loans absorbed £3,278,500, against 


+320,000. 








The ex ports 


from German Ini 
declared at ti y to the United States, as 


ae 1¢ American Consulates during the quarter 
Z pudec’, were valued at £5,470,000, against £4,181,000 
r the corresponding quarter of 1899, 
—kz{«*x{ *>_—[_e—»»&&@_—==_—_—— 
AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 8. 











The prices of man 
gr 
“Hares, at the Vie; 


ina bourse have risen considerably 


when carried out fully, endanger the economic future of | 
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during the past week, for a strange reason. The 
Chamber of Commerce in Reichenberg, the centre of 
3ohemian industry, requested the Government to cause 
an inquiry to be made as to whether the sudden rise in 
the price of coals, which threatened to become a serious 
drawback to industries of all kind, was justified, and 
should be tolerated, or whether the Government should 
not interfere in behalf of consumers. This mere fact 
impressed the bourse with the notion that the shares 
of coal mines 


now, and such shares became in greater demand || 
than they have been for years, and their prices 
rose in an extraordinary manner. The Govern- 
ment really caused the commission of inquiry 


to meet, but the Board of Trade Minister who opened 
it immediately assured the representatives of the coal 


mines that the fair play of economical forces would not | 


be interfered with. Although the Chamber of Commerce 


in Reichenberg had shown that the daily consumption | 
of the Reichenberg district alone amounted to 1,200 | 
railway cars of coal, so that if the price of a double cwt | 
were raised by 2 kreuzers, it would make a yearly differ- | 


ence of 2,000,000 crowns, and though a representative of 
the paper industry proved that every average under- 


taking of his trade would spend 80,000 crowns more for | 


coals every year if the price was moderately raised, still 


the representatives of industry themselves suddenly veered | 
round, and declared that the Government had no business | 
to interfere in the regulation of prices; that if the | 


increased price was caused by a greater demand 


this was fair dealing, and the mine owners should | 


not be influenced by Government. No doubt the repre- 
sentatives of industry thought that the day might come 
when they might be called to account for raising their 


prices, and they were afraid of creating a precedent even | 


if they could have profited by it. The most impressive 
speech was made by the president of the Northern Rail- 
way, who said that the question for the representa- 
tives of industry was not, for this year at least, at what 
price they could obtain coal, but whether they would be 
This speech will later on 
be considered as a justification when all branches of 
industry raise their prices. The fear now arises, if the 
price of coals has been deliberately raised only because 


the demand is greater, and because the price has gone | 


up in Germany, what may be expected when the pro- 
mised advantages to the miners have been granted, 
when wages have been raised and hours of work 
reduced? What will the price of coals be then ? 


The bourse’s movement during the week lacked all | 
logic—for whilst it seized upon mining shares because | 
these must profit by the advanced prices of coal, it did | 
not disdain other securities which would suffer from the | 
same cause, but favoured all prices, as the following | 


table shows :— 


April 7. March 31. 
FI Fl. 
Paper Rente ......ccccccccccocsses 99-3 99°35 
Austrian Silver Rente ............ 98°95 99-45 
CAINS hi, Sin Seah ceca Daher oil 98°50 98°15 
Hungarian Silver Rente ............ 93°70 93°70 
State Lottery Bonds, 1860.......... 136°50 136°00 
BA TARE acre vucnrasaretuncwnn’ 122:60* 124-50 
Ch ARIES iiidontirnc«ccneeions 226'95* 234-55 
Hungarian Credit Bank ............ 181:00* 186°50 
MS TIO Fksicwsecdwenvawenamenns 13425 135-00 
Austro-Hungarian Bank............ 126°75 127:25 
IO Eka edadlatedsareee cues 151:00* 154-00 
TIN ie. vo ate waite ne aeamaawan 114-80* 116-60 
i eB ree 266°75 261°15 
Prague Iron Industry Company .... 57600 .. 56300 
Danube Navigation Co. ............ 72:40 71-70 
Buschtiehrad Railway.............. 306-50 302-50 
Northern Railway ....cccccccccese 294-00 29300 
Austrian North-Western Railway 119-0 119-00 
Elbe Valley Railway .......cccccees 12260 123-50 
ORbaS DUONG dob db eSkniweswanwenwes 133°05 131-60 
Homthern TGUWAF cccccccanesenccs 25°10 24°40 
PIGEONS Ci. ctiaawense whens 134-53 134-75 
German mark notes.........0s0ess. 118°50 118-474 


* Without the coupon which fell due during the week. 


In Hungary, some apprehension was felt that the | 


appeal for a loan which will shortly have to be made 


might not find a ready acceptance at the foreign bourses, | 
, wah) . ial = e ‘ | 
y securities, but especially of mining because the attempt to sell Hungarian Crown Rente at | 
the Paris bourse on March 12th had proved a com- | 


must be an enviable possession just | 


| 
| 
| 
} 
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\| plete failure. The Pester Lloyd officially 
\| assertion right. The Finance Minister had, 
taken no step whatever to have the 
we nte received at the Paris bourse. A Paris firm of 

utsiders on its own responsibility, on March 12th, 
att empted to place a certain amount of Hungarian 
Crown Rente and utterly failed in the attempt, because a 
bourse cannot be expected to take up a foreign loan, 
especially a State loan, unless a well-known firm or 
syndicate offers it in the regular manner. 

The unusually long duration of this year’s winter in 
Austria and in Hun gary has been a great hindrance to 
the development of vegetation, and the heavy snowfalls 
at the end of March have made it quite impossible to 
judge the present condition of tbe crops. The mildness 
of the long winter has no doubt allowed the corn sown 
in autumn to grow well, and the snow-covering may not 
have damaged it much ; but the summer fields in which 
corn was sown at the beginning of March, and where a 
delicate young growth was already observed, have suffered 
severely from - wet snow, which froze on to the ground, 
and still covers it like a thick layer of ice. Besides, the 
|} snow nda all the spring work, and already the agri- 
|| culturists are three weeks behind their time, even if it were 
|| possible to begin to-morrow. But now torrents of rain 
|| are falling, and will certainly delay all work another 
|| week. Agriculturists are prepared to plough up all 
|| rye and oilseed fields and sow them afresh. Wheat, 
| 
| 
| 
| 


sets this 
it states, 
Hungarian Crown 


t is hoped, has passed the winter well, but the month 
| that has been lost by the prolonged winter will be 
|} severe ae felt when harvest time comesnear. The present 
|| result is that the prices of all qualities of corn have 
|| risen very consider: ‘bly, und the prices of hay and fodder 
1] ge nerally are already ve ry high. 





BOOKS RECEIVED. 
|} Nat unde? unsvaal Flag. 
Bovill. | L on dos Simpkin, 
Kent, and Co. 


John H. 
Hamilton, 


By Rev 
Marshall, 





| NEW LOANS AND NEW COMPANIES. 

|| The new issues of the current year, exclusive of vendors’ 
| shares, &c., have been as follows :— 

| 


Capital Applications. 
Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
| £ £ £ £ 
|| Amount previously subscribed... ..  .. 55,163,033 .. se 
1} I 1e8 of the week 
: ! 
| mM 10.0% 10.00 
} W 10) Ord nx } 2 
| 
S 700 11.700 
{| f 7 O00 
i} Se W 
} 0 18,001 8,29 
i V : “a 
( . BOS 
ts 2 12 
600 11.40 
190,012 -- 448.624 
tal offered for subscripti@m to date Total off ed for subse sription for the 
| t whole year— 
Wivbbssananes 4 wits eumondebaabeiens £133,169,724 
i : ; 1898 .. shawoueeues . 150,173,365 
898...... ‘ : Pi xassevestiuhicuandn’s 157,299,000 
J Mutsvencntueshecssues 152,806,791 
| x Sees nV akaidesdainereens 104,690,104 
; 
T ‘ 
NEW CAPITAL ISSUES. 
Condal Water 1900, Limited.—T! com] 8 
! med to yuire ession of the iOnOpolyv of The } 
ie 11 I ] of the ( lal Sy 
t > 000 and the } 
£35 000 ‘ , enteble imnoran ai 
\ or t uted min i wate 
re Aa S i Y. an ne s 
by f 895 to 1898 ar ted, 
i I+ 8. ie t r 
I MD \ the es l 
' a ] Ss 
DAK i! We } Le 
7 
vd p 
I eT a ] iy 
ke t 
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Edison and Swan United on i 
any Limited.—An issue of £100,000 1 

venture stock is offered for 
seule being required to prov 
the business, which, the pro pectus stats . 
ing. Particulars of the assets, as stat then tas 
sheet, are supplied, and show a m eared : 
to cover the first debenture stock £3 
ure nt. on its share capit , and should 
well abl to Ly the 


v 


—_ ™ 


ALi ve 


interest on t 


SS 


MEETINGS, &e. 


RIO TINTO COMPANY, LIMITED 

The 27th ordinary general meeting 
Rio Tint » C mpany, was held the 10 t he Pena 
street Hotel, London, Mr J. J. J. k 3 
presiding. 

Mr Samuel J. Bowes ne of 
1otice convening the meeting, 

The Chairman said: Ths 
fail, I think, to be satisfact 
of 2s 6d per share, less i 
share on the ordinary shares, w 
recommendation is now made th »D £1100 
reserve, Which will bring that fund up to 0 omaha’ 
payable on May lst 
share on the 
£26,381 7s 9d 


The output 





next a livid 
preference and linar ha respectiy , 
carried forward t th redit of the cr nt r 
1 re from the m s has reached 1,649.844 t 
1899 as against 1,465,380 tons in 1898, with a 
tents of 2°719 per cent ind th in 
England, Germany and the United Stat ] 636.323 
against 618,110 tons in 1898. Th py prod n by t 
ment at the mines again show a slight falling ng 196 t 
ss than in 1898 ; while the copper in pyrit lis] 
iore than in that yea Th l 
and sulphate is 1,633 tons less t! 1898, whil 
7 tons mort Unfortunatly f 
ne delay in the ar lof p 
at the ate of the year, whi h | 


4 


refined 
it is 63 


WA&as SOI 


eing got ready for the m 


practica le, but the market | 
‘ an 


38 per h l 
not, however, prevent considerably 
present price for copper be maintan 


sontain water et t for a 
s. It will be of interest 
ong mines manager 
in their report, the board lose with 


r 
15,000,000 t in other w 
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| = — a 
| vith the accounts rendered by the liquidator, and intimated EXPE? 
| his intention of instructing auditors privately, on his own 
behalf, to investigate and check the liquidator’s accounts. l tO meet 
} In conclusion, the chairman moved the following resolution - a 
{ ‘That the members assembled at this extraordinary general A : a. 
} | meeting of the Phoenix Gold Mines, Limited, held on April 9, — pril 1, 189g 
j ‘ | 1900, having fully had « xplained to them the cars Seewese ~ \pril 7, 1900, tei ee 
. |; company and the vendors, modifying the original contracts tor the ¢ B, 1899 
i} acquisition of the various properties and settling all the matters in | Permanent Charge of Debt .......... 4,202. 334 ‘ 
1! difference between the « mpany and the vendors, hereby confirms | Other Consolidated Fund Services .... 11.896 :.°° 
i. | the policy of the board in entering into such contract, and con- | Payments to Local Taxation Accounts 10000 .. 
| ‘ | sents to the due carrying into effect f such contract, the terms of SUDDLY TOEVEOON 2 ccc cvcnceceess eceee 2,150,000 oe 
= | which are set out in the minutes of this company dated March 15, rate 
: j 99 . 
a | 1900. | 6,404,280 .... 707TH 
| Mr G. Mure Ritchie seconded the motion. Balance Bank of England ....... ~-- 1,606,602 cantare 
| Mr A. Parks Smith said he joined the company in June of last Do Bank of Ireland ........c0<. 428 249 $i an 
year, and found that large sums had been paid away by his —_— 
- . . . } 
co-directors as to which he was not satisfied; consequently he con- , : 
sidered it his duty to instruct an independent firm of accountants, Tur followi SAVINGS BANKS RETURN. : 
at his own expense, to report to him generally as to the affairs of HE following is the monthly return showing the amount | e 


the company. He appointed Messrs. Elles, Salaman and Co., who received from, and paid to, Trustee S wing 
— that a sum of a — oo to the fee Post-Office Savings’ Banks in the United Kingdom, bythe | F 
and that the books show no particulars o ne purpose tor which ‘ ce ; re One MY BOE I E 
this had been paid. His Roos step was to caaloale to the board Commissioners for the Reduction of the National Debt 

against these payments, and he prevailed upon them to instruct his including transactions on the Savings’ Bank Investment || 
accountants to go further into the matter on the company’s behalf. | Account during the four weeks ended April 7,1900:— || 
Thev did so, and made a report, from which it appeared that there ; 


s’ Banks and 


A 


Ce er 
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g 
4 f 
af 
: 











fener, 


| 
' 
| 
| were great irregularities in such payments. The joint opinion of Total Amount | Total An 
Mr Lawson Walton, \.C.,and Mr T. L. Wilkinson was subsequently Received Paid by ¢ 
laid before the board. The substance of that opinion was that the omen, |i 
| promoters of the company—viz., Messrs G. H. and A. M. Jay,stock- | Trustee Savines’ Banks: £ £ sail 
| brokers and brokers to the company, and Mr Tilden Smith, who - money and interest credited........ 69,737 15 | 114,707 6 3 
es ; “ia a a gt ; c or stock sold or purchased for the : 
| was closely associated with them, both acting through and in the Savings’ Bank Investment Account.. 857317 41 igmo4s II ‘ 
names of their syndicate (the Duchess of Coolgardie Gold Mining Transfer certificates to and from Savings’ rea =e : 
Syndicate, Limited), being in a fiduciary relation to the company, Banks and Post Office Savings’ Banks 2,258 1511 | 1,658 20 || 
were liable to repay to the company any profit they made out of Rae Sire Gerretse 2G! oo 80.570 ; 5. 
the sale by them of certain gold mining properties, and also any : F | 
profit they had made out of their manipulations with the —_ OFFICE a0 y ord oes 1.012.794 1 fk 
Oe ee oney anc erest credited....... 9V12,/94 15 10 40,000 0 0 
ur Ah abilities. iti ho ie Slee lo P aoa sealer aie or purchased for the ss | 
Mr A. M. Jay contested Mr Parks Smith's statement that he was Savings’ Bank Investment Account... 62,395 3l]l 921.623 10 | 
connected with the promoting syndicate, The fact was that when Transfer certificates to and from Savings’ ; 
it was formed some four or five years ago he personally put £1,000 Banks and Post Office Savings’ Banks — * al. F 
into the concern. It was not successful in its immediate object, eto 1.076.848 1 9 963,882 6 
and about two years ago he sold his shares at a loss of £750. 
Apart from that transaction, he had no more interest in the com- April 7 At Cor ( 
pany than anyone else. He also stated that for upwards of thirty ” 1990.’ {its Period Last ing Period Las: |} 
years his firm had enjoyed an unblemished reputation. . — = 
° Mr William Ivey said that he did not pretend to know who was } Total amount at the credit of: £ s d £ s d as ve 
right; but Mr Parks Smith had disclosed a state of affairs which The fund for the Banks fo1 a Se 
was not creditable to any company. ee ata Meee eT CAEL 3D 6 Shem oe 
Mr Salaman rose t uddress the meeting ; but the chairman Ey Re pyalllasegpaeeats 132,729,474 5 1131,916,508 9 7 127,201,387 10 § | 
ruled him out of order on the ground that he was not a registered a 
shareholder. Eventu ully, however, by the voice of the meeting, SEE eccndusas ees 183,297,897 © 8 182,538,926 9 1/177,529,6%4 § 
he was allowed to proceed. He then stated that he was instructed | g,yixos’ Bank INVESTMENT 
by Mr. Parks Smith, as his accountant, and his services were subse- | Account: . | 
juently accepted by the board, to investigate independently the Total amount of stock held | 
accounts of the company. He pledged himself to this—that the es 1,254,487 18 5 1,244,760 3 8 1 eal 
mpromise proposed by the directors was an absolute waiver ofall Post Office Savings’ Banks 9°371064 7 8 9,221,848 2 9 ‘7 32) 
the claims the shareholders had against the promoters. Not one E cane me al 3s 6 5 8,789,915 
ingle penny were thi g ving up the whole of the £53 000 was eee 10,625,552 6 1 10,466,608 5 R9.915 2 
| ( ——— 


ther shareholders having spoken, the motion was put to the 
meeting, and the Chairman declared it lost. He then, without any ROCK Li FE 
pparent reason, proceeded to put the question a second time, and, ° 

in face of an overwhelming show of hands to “the contrary,” A Ss Ss U R A Nm Cc E Cc Oo M Pp A N Y. 
leclared it carried. This extraordinary decision led to great 

uproar, and for some time the meeting could not proceed. - ESTABLISHED 1806. 


TTlét en. Due 24 . y } 3 } } 
_ itimately it was agreed that a poll should be taken, to be started 
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_ oe - . 7 _ p n till Wednesday, the 18th inst WEALTH—SECURITY- STABILITY. 


They dings the: rminated. 
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Paid in Claims upwards of .....seeeeeeeeeers ’ ’ 
Profits divided amongst Policy-holders upwards of 4,140,600 


os 
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ne a eee 


oe LOW PREMIUM RATES FOR 
—RECEIPTs.—— WITHOUT-PROFIT POLICIES. 


\pril . 1900, April 1, 1899, PROVISION FOR OLD-AGE PENSIONS. 


aot 
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\pril 8. 1899. | LEASEHOLD SINKING FUND POLICIES. 
I 5, . t Moderate 


iad 


Loans on Life Interests and Reversions 4 
interest. 


£ 
.. 1,319,000 
_ 

° sa5000 CHIEF OFFICE: - EC 
.- 266000115 NEW BRIDGE STREET, LON DON, : 
. : eoee 130,000 GEORGE 6. ¢ RISFORD, Actuary: 

wcuy G2 Come JaX ...... pons d occe 355, eXCIES INVITED 
See Giuibde caekdccbeapacawens aan APPLICATION FOR AGENCIES INVITE! 
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Seen = — As the Economist is published early this week on ace" Bank 
$922,677 .... 4,626,599 | Paster holidays, we are unable to give the returns 0! ®"" 
—__ ptitdiniaeace: tos . other usual statements 
} *4yments to Local Taxation Accounts 105.000 _ Ezgland and Bank of France, and some other usual stat 








stood at 24 


| Total Revenue (incl x payments pail 
I Id abroad, 


; ; : At the corres ing period in 1897 the Bank ra' 
al Taxation Accounts) ........ 3.322.677 ie ensupenes yee tflow of g° 


-+.» 4,731,599 | percent. There had been a considerable out 
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THE ECON 


April 14, 1900.) 


--eulation also expanded considerably, some 
a me CilUus ‘ - ° 

!| and as the home Un tes occurred, though the hardening brought 

\} stiffening of discount months’ bills to only 14 per cent. 


r best three 


utside rate ! there was almost complete stagnation. 


I] a. Stock Exchange 


== here were appre . ro 
In Ie eed and Sain. The Bank had stood for two weeks 
Tnited St cS alt . 


nt. and the market rate for best three months’ bills 
: i on The suspense in the money market was 
ganas ee es i was expected to continue until the question of 
nsid tne vais decided. Silver was quoted 25id per ounce. 
- Ex ree ge | rices had declined for the same reasons that had 
: rad mone y rates to advance sei 
"t 1899 at this time the Bank rate was 3 percent. A consider- 
In 10v¥, Or eurred in the conditions, as after a sharp rise in 
toc in anti ipatil n of pressure, but this turned out to be un- 
00 ‘ded and the re was a marked reaction in terms for best three 
ae lic after rising to 25 per cent., going back to 2,5; per 
Exchange the tone was quiet and rather 


at 4 per C : 
“ E 1 to 34 pt r cense 


Qn the Stock 


Jepressed. 


““" pROVINGIAL CLEARING RETURNS. 


1900. , 1899. | Inc. or Dec, 
£ £ £ % 
64,002,800 55,092,200)+8,910,600 16:17 
5,654,900 4,126,300) +1,528,600' 3705 


69,657,700! 59,218,500|-+10439200| 17:63 














ee ——_—————— 


MANCHESTER— s 
Jan. 1 to Mar. Sl..... 
Week ending April 7 .. 





Total to date.....e.- 








LIVERPOOL— 


Jan. 1 to Mar. 5l...... 43,255,500 39,449,500}+5,806,000 9°65 


Week ending April 7... 3,667,500 2,405,300}+1,262,200; 52:47 | 





Total to date........| 46,923,000 41,854,800) +5,068,200/ 12:11 | 





























hensions of an outbreak of war between | 


| 


BIIONR s o occ ces 11,880,000 11,874,000: 11,753,000! + 6,000'+ 127,000 
— Foreign goldbills 3,551,000 3,552,000: 3,664,000!— 1,009 113,000 
a. 1,601,000 1,601,000! 1,920,000 - $19,000 

State notes&smallchnge 1,460,000 1,477,000 1.085.000! 17,000'+ 375,000 
Discount andloans...... 9,192,000 9,274,000 8,985,000! — $2,009 + 207,000 
Publicstock &Stateloans 8,010,000 7,944,000! 7,448,000! + 65,000) + 52,000 | 
Credits,internal&abroad 5,351,000 5,452,000, 5,655,000 101,000 — 302,000 
LIABILITIES, 

Note circulation ........ 32,639,000 32,968,009) 31,897,000 329,000'+ 742,000 

{| Currentaccounts ...... 3,006,000. 3,015,000} 3,562,000!— 9,000: 556,000 
Deposits at notice .... 4.394.000 4,300,000! 5,860,000! + 94,000! — 1,466,000 


| 


| 
| 
during the week :— 
| 
| 
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BANK OF ITALY. 


Mir. 20, | Mar. 10, | Mar. 20, 
1900. 1900. 1899. Last Week Last Year. 
ASSETS. £ £ £ z £ 
Reserve—Gold coin and 


In the above tables the Reichsmark is converted at1ls; the Austrian crown 
‘at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—The squeeze due to the 
payment of the instalment on the War Loan has proved to be 
| rather more severe than was anticipated, with the result that 
the market has become largely dependent on the Bank for 
| supplies. A good deal of dissatisfaction has been expressed at 
| the action of the directors in charging 5 per cent. for loans 
| while discounting freely at the official minimum. The effect 
| has been to twist up outside rates until no borrowing of any 
| kind is possible below Bank rate, and for discounting best 
| three months’ bills the rate is 44 per cent. Fortunately the 
| settlement on the Stock Exchange was pretty well over before 
the pressure began, and bankers’ loans for the fortnight were 
done at about 4} per cent., or about the same as at the end of 
| March. As the Bank Return is not available at the time of 
writing, we are unable to give our usual analysis. Up to 
| Tuesday night there was a net efilux of gold for abroad since 
the last Return was made up amounting to £63,000. 
The subjoined table shows the rates quoted from day to day 


Fri- 
day. 


| Last 


Fri. Mon. Tues. Wed. Thur. 


Sat. 


S| %  %1% 1% 1% | % 


| NN cccsevnvcondsunecedinn 4 + + 4 on 
Market rates of discount :— 
| 60 days’ bankers’ drafts ........ 32 13% 3i 4 144 4 4 : 
NE CD ooo c-uecncuweecues 33 33 G34 4 |48 44 > 
| WI Oo idccccccccndsouns 33 lst «6g 5h (4 148 48 Ss 
DRI GD sin nncesdeccacens 333k 35 4 4a = 
Loans:—Day to day ...........06- 3 2 334 4/14 33 4 me 
STM Se os eae acai aad 3 3 434 4139 «3a 4 3 
| Fortnight (at last Settlement)..44 $343 $44 # +4 344 3 : 
Deposit allowances :—Banks...... 2% 24 2 24 24 
Discount houses at oall ........ 24 24 2 [24 24 
BAGUED sisxesvecececiccnccole a OS i a 


sIRMINGHAM— 

Jan. 1 to Mar. 31...... 14,545,400 14,266,400] + 279,000; 1:96 
|| Week ending April7 .. 1,566,500 1,058,900) + 307,600, 29°05 
|| Total to date........, 15,911,900 15,325,300/+ 586,600 3:83 

staniistiidimatataadiaiaal ate end 
SEWCASTLE-ON-TYNE— | ; 

Jan. 1 to Mar. 31...... 20,417,200 18,981,900: +1,455,300, 7-56 
Week ending April 7.. 1,828,400 1,276,900 + 551,500) 4-32 
|| Totsltodate........, 22,245,606 "20,258,800 +1,986,800 981 
|| BRtaTOL— E 
|| Jan.lto Mar. 3l......' 7,353,700, 7,709,000 355,300 4-6 

Week ending April 7 .. 614,800 505.600'+ 109,200 923:°5 | 








| Total to-date...... 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

NETHERLANDS BANK. 


April. 7, ; Mar. 31, , April 8, 
1900. 1900. 1899. last Week Last Year. 
ASSETS. £ £ £ £ £ 
|} Coin and bullion—Gold 4,871,000) 4,872,000 3,997,000 — —_—_1,000'+ 874,000 
a — Silver 5,851,000) 5,985,00C; 6,867,000 — 134,000;— 1,016,000 
Seat ene advances.. 8,025,000 7,689,000, 8,552,000 + 336,000— 527,000 
sIABILITIES, 
Notes in circulation ...._ 18,148,000 17,867,000; 18,218,000 + 281,000 — . 70,000 
Deposits ........... 452.000 443,000 352,000 + 9,000'+ 100,000 


NATIONAL BANK OF BELGIUM. 





7,968,500' 8,214,600— 246,100 29) 
| The principal items in the latest weekly accounts published by | 


April 5, , Mar. 29, | April 6, 

1900. 1909. 1899. Last Week Last Year. | 
; ASSETS. £ £ £ £ &- 
Coin and bullion........ 4,470,000 4,284,000) ° 4,629,090 + 186,000’ — 159,000 
rer pene neesanens 18,647,000, 18,121,000) 17,483,000 + 526,000. + 1,164,000 
LIABILITIES, 

Notes in circulaticn ....' 22,690,000} 22,749,000; 20,903,000 -- 59,000! + 1,784,000 
| Currentaccounts........ 5.336,006) 2,554,000! 3,152,000 + 782,000+ 184,000 


ry IMPERIAL BANK OF GERMANY. 
April 7, | Mar. 31, | April 7, | 


’ 


1900. 1900. 1899. (|Last Week Last Year. 
; ASSETS. £ £ £ £ £ 
Coin and bullion ........ 37,724,000 37,183,000) 41,567,000'+ 541,006 — 3,843,000 
ote _ advances’ 50,269,000 55,934,000) 45,670,000'— 5,665,000 + 4,599,000 
4IABILITIES, j 
ates fn circulation .... 60,882,000 65,499,000) 60,634,000 — 4,617,000 + 248,000 
| Current accounts 25,724,000 24,390.000) 24,442,000) + 1,334,000/+ 1,282,000 


NEW YORK ASSOCIATED BANKS. 








— 7, ; Mar. $l, , April 8, 
| - Pome = : — —_ a ene ta 
| MD tstkccecedaesecens 30,352,000, 29,854,000 37,430,000 + 498,000 — 7,078,000 
Legal tenders eae 12,354,000 12;504,000' 10/322,000-- 150,000 + 2,032,000 
ana ond Giescunts + +++ 151,114,000'148,522,000 155,742,000 + 2,592,000 — 4.628.000 
j LJ ILI 8. : 
| Cirenlation ... 4,114,000, 4,028,000 
HEUIALION eee sesees, 4, 028,000 2,786,000 + 85,000 + 1,328,000 
cs WOMEN ndaicndner 164,500,000 161,564,000 178,992,000 + 2,936,000 —14,492,000 
“ESERVE (Specie & Notes), 42,706,000! 42,358,000) 47 752,000 348,000 — 5,046,000 
Legal reserve ....++...«| 41,125,000) 40,391,000 44°748,000 + 734'000\— 31623'900 
css of actual reserve! 1,581,000) 1,967,000} 3,004,00C'— 386,000 — 1.423.000 
—_______ AUSTRO-HUNGARIAN BANK. ae 
April 7, ; Mar. 31, ; April Ty | RS sn) 
a Asst, —- _ - Last re Paee. 
| one —_, 37,653,000 37,591,000 29,927,000 + 42,000: + 7,706,000 
Discount siieiinss nl By 9,647,000! 10,445,000) + 68,000—._ 740,000 
an Luasiuiries, » &C.. | 1996,000 14,727,000, 16,357,000: + 269,000) — 1,494,000 
2 ation 


tee eeeeeees, | 54,092,000 54,227,000) 54,356,000 135,000— 264,000 


ee, 


The following is a comparison with previous weeks :— 


wo. 

Be oank Bills, Trade Bills.* 

28 - 

=3 3 Months.|4¢ Months./6 Months. 3 Months.;4 Months.|6 Monthe. 

% % | &@ | %® | & % % 

1900. 
| Jan. 5..\34 39 43 43 44 5h 54 a | 6 
12.. 24 2% 3% 34 34 4 4 43, 44 5 | 44 5 
19...14° 2) 33 3a| 3h 34. 34 33, 33 44 4 444 4h 
26..14 2) 38 34 33, 38 34 34 4 | 3h 4 | 33 4 
Feb. 2..2 23% 33 38 | 34 4 | 4 4 
9..2 23 32 34) 34 3h) 38 2 33 33 4 | 3% 4 
16..3 33h 0 4 | 3% CO 4 #3 4 444 44 
23.. 32 34 343 34) 35 | 34 14 444 44,4 43 
Mar 2..\38 4) 3g 4) 32 32 4 4 | 4 43) 44 
9.34 4 4 14 44 4 44 + 44 4 
16... 4) 3H 4) SH 4) R44 44, 4 44, 4 4h 
23..j3@ 3} 32 33 | 33 4 4 44 43 
30.. 3 4/4 4 135444 i: ee ee: 
April 6..:3 33 33 Fi 33 414 44; 4 4g 

i1..'33 41 44 ' 4h 4 44 4 44 44) 43 44 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
The 


There has been very little doing in the silver market. 
opening price on Saturday was 27}d per ounce. Declines of 
yd took place on both Monday and Tuesday, and there being 
n2 alteration on Wednesday, the market closed firm, with the 
quotations at 273d for spot and two months’ forward delivery. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.28,582,177, at prices ranging from 1s 3 31-32d to 
ls 4 1-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :-— 





Rs. £ 
April 1, 1898, to March 31, 1899 ........+- 281,053,071 18,712,454 
April 1, 1899, to March 31, 1900............ 279,627,943 .... 18,722,564 
Allotments since last Friday :— 
Rs. 

Saturday .....00. 215,029 in billson Madras ...... At 1s 3 31-32d. 
Monday ........ 500,000 in bills on Calcutta...... ) 

ae. iGncopeah e 315,000 in bills on Madras ...... + At Ils 3 31-52d. 

ee ee 10,000 in bills on Bombay...... ) 
Tuesday ......6 ° 246,770 in bills on Calcutta.... At1s331-32d. 

8S 32d ,abe 1 

Wednesday ...... 1,825,823 in bills on Calcutta .... (At 1833) S2d.abonsl0 

a | hears 1,174,177 in bills on Madras ...... | in full. vet ; 

n°. enone 26,550 in bills on Calcutta...... 4 

OE CNC 10,000 in bills on Madras ......; 4*4# ‘4 


oe 150,000 in transfers on Calcutta.. ' At Is 41-324. 

The Commissioners of Inland Revenue have entered into an 
agreement with the Southend-on-Sea Corporation for the com- 
position of the stamp duties payable on transfers of 3 per cent. 
redeemable stock, amounting to £97,500. 
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FOREIGN RATES OF EXCHANGE 
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THE ECONOMIST. 


ind that malgamation is contemplated 
f Est’ Com] owning agricultural railways in 
prov es Kalioubeh, Charkieh, and Dakalieh, 
yptian Delta Light Railways, Limited, owning agri 
lways in Egypt, in the provinces of Beherah and 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


On, Usance. . 
A . A} au 
Cheques 25 18} 25 233; 25 2 25 2 
$months 25 45 25 50 | 25 45 25 50 
do 24 45 25 50 | 2 45 25 50 
Atsight 12 23 12 34) 12 23 1 ot 
$months 12 44 12 5g | 12 4, 12 55 
» | 7% 2 78 | 20 76 2 50 
: 20 74 2 78 20 75 20 79 
= 20 74 20 78 | 20 76 2 80 
te = 24 60 2 70 24 60 24 70 
: 25 4823 25 533, 25 50 25 
: 244 242 243 243 
; 24 2443 24 24e3 
é 27 25 27 27 21% 27 314 
a & ” 364 362 x 063 
% Sb 3 Jt 
“ : i 
25 67) 25 724 | 25 67% 25 724 
unt quotations current in the chief continental 
follow Bs 
Bank Open Bank Open 
Rate. Market Rate. Market 
o b % 
. oaFeb. 1, 00} 54 | Genoa...... 9 th 
. Dadar 7, ‘00 ¢ | Geneva .... 5 Jan. 25,00) 43 
- S4Jan. 27, '00} 4 St Petersbrg 54Feb. 8, '00)} 64 
- Sed 27, 00} 45 | Madrid .... 4 Aug. 2, '99] 4 
Sa FY 8, ‘00 Lisbon .... 54Jan. 11, 99] 5 
7 . &, 00) Sy | Stockholm.. 5gFeb. 1, 00) 5 
~- S41 8, ‘0 12 Christiania . 640ct. 5, °99] 64 
. 5 Aug. 27, '95 Copenhagen. 54} i, 00} 9° 
q 


4 < 
. 5 Aug. 27, "99) ” 


centres the latest re corded quotations are :— 

% xy 
ney)..3 to 34 Calcutta, Bank min. .... 6 
bombay, Bank min....... 6 


ON LONDON. 


all m 


d Bills) ee tTHLO O28 





Latest Rates Lates Rates - 
Dates.| ‘ Ex- Usance Dat of Ex- Usance, 
shange change 
Apl. 11, 25°21 Ch’ques Rio Janeiro.... At } 8.d Wdysst 
25°2 ; Buenos Ayres.. Mar. 90 dys st 
10, 42124 Short. Do Pm.onGold A 
20 ’ Montevideo.... Mar. 
02 3 mos 
= 10 2 h Melbourne ve 
2O°49k . Sydney ....... om 
= 11, 24274 Adelaide ..... - 
g 3mos. Calcutta ...... A] ‘g’ph 
- ll 483g ‘60dysest Bombay ...... — 1], i/5%:) tr’nsf’r 
] 368 Sigut. Hong Kong....— l1 WillS 4m. sgt 
i 2 ee Shanghai......— li 2/83 


the 
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standards for gold 


points of the 





Francs FRENCH, Marks. GE RMAN. Dollars. AMERICAN 
5 mille for ug 20.52 eforus 4.89 —5 per mille for us 
20.4 ul 4.867—Par 
milleagstus _20.33—5 p.milleagstus | 4.827—8 per mille agst us 


The latest exchanges are :— 
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$4.884, or 34 per mille for us 


THE STOCK MARKETS. 
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Railways 


the und, there was an advance of liin 
ern Deferred, and fractional rises in Great Central. 


ern, and Midland 
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ttleme a4 and Grand Trun 
erences rose 1? and 2} respec 
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taken place in the Home Railway : 

prices are of quite small importance. \ 

irregular movements, the principal y». 
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department, a sharp mente ha red 
Wilcox shares, while Iron and Coa ni ' 
South African mines eens y exhibite aa 
sequence of the discouraging mn 
Westr 

] 


late unprovement. 


ulians and Copper shares 


Home and Colonial Government Securities.. 


Government stocks have exhibited w 
to the sharp rise in money rates of the la , 
ire down both for cash and th: t 
Three ind=s a-Half nd Three r ( 
ea h, vhile B n OT ] ngland S 
bably on account of the hich rates it 
loans to the market. There see to 
demand for Bi Corporation 
sen 2, Belfast ¢ ration 3, a 
( O ial StOCKS ] Ve vee quiet 
much change in prices, the l i 
point each in | 0 t; per cent. D i ( 
stock - 
2 Ll SINU Lt 


Cons. 23% until 


190 
then 24%, red. 1923 1 01 10i 484101 3410 
Do ajc May4.. 1013 41013 {1014 41013 4 

22%, red. 1905 ...... ) 30099 100 99 100 99 1 
24%, red. 1905 37h Sh O74 84 OTH Bh G74 84 974 8S 
Local Loans 3% Stk. 1024 34 1023 34.1024 1024 4 
Bank Stock ........ 331 6 332 7 333 8 5 
India 34% red. 1931.. 1104 14110 1 110 1 110 l 

Do 3% red., 1948.. 103 4 1024 34 102 1024 

Do 28% 1926...... 894 9 89 90 | 894904 8949 

Do Rupee 1854-5... 64 5 | 64 64 f 
Met. Cons. 34% 110 110 3 i110 i l 


Foreign Government Securities 


ments have occurred amongst inter-bou securit 
‘C” and “ D” groups have declined, while the ¢ 
is a point up. Japanese bonds have lost a point, 
Rentes are 4 lower. In the South Am n 
Argentine stocks haye exhibited weaknes 


1oted 5 tol k 
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Avres Water, br ilian 
Portuguese, Turkish * h, C. 


Mountain Copper, 9 


Anaconda, 5 to0] 


er av ians and 
to 6 2 pe r cent. ; 


nto, 2 to 3 per ce nt. 


The following are the latest closing prices 
the leading stocks :— 





ywer than last week. B 


nk, 4 to 6 per cent. ; Italia ind SY} 


-—Closing Prices— Rise Pr 
T.ast Week To-day or Fall 
Argentine 5%, 1886-7 ...eese06 925 3 «. 925 oe : 
Ditto 1891 Funding........ — a.. , : 
Ditto Nat ional Cedulas B.... 37 8 .. 37 8. } 
Brazilian 4% Bonds, 1889...... 62} Six.. 65 #3 
itto W. of Minas 5% ...... 663 7 .. 6/9 8 
Bulgarian 6% 1892 .........«. o w& G 84 
Conilinn 429, 1806....00 cosces 12 8 79 8l 
Chinese 7% Silver, 1894..... --2 100 2 .. 100 
a 1896 5%. eves eee 7 be Ji J 
Egyptian 4% Unifie ad Debt .... 1043 5; 105 5 
Do 34% Converted .....-.+-. 993100; 10) : 
BSF ccccccccesecs ececee 99 101 99 10 ° sUN9 
i ea aR ee Ol «63 .. 10g 24 
German Imperial 3% 1891 .... 85 4x 85 © x0 
Greek IISA 2... ccccccee eae DS 40 
Do Monopoly 4%........-- ina to. Se. 8 
Hungarian 4% Gold Rentes .. 963 7}... 9/1 jf : 
Italian 5% Rentes ...c..-.-... 95 & 933 + o, 
Mexican Conv. 1899......... os a ax II3 ; r : 
Peruvian Corp.6% Bonds .... S53 63x.. 6 4 
Portuguese 3% ...... ccccccese SE fs SH SE : an 
Russian Ser. II. 4%......... — 4x.. 99Z100; ; . 
Spanish New Sealed ....... ooo 72 Bx.e F8 " 
Turkish 34% 1894.............. 97% gZ-- I i 464 
Do SeriesB ......... specee - Gt 2... He F , 


United States 4% 

Do New 4% 
Uruguay 34% Bonds 
Venezuela 5%. 1881 
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— fy the other cide ftor Hnetuati: , rr rd draal t j 
r s.— Home Railway stocks have been com som 8 a oo Aft : aed ek — a a lat : j / 
. ‘ : : yn has risen nd the Preferre i+ as compare with ~ | 
; pritisD Rauwey’ iew of the approach of the holidays. mon —— 4 “— 2 a ae Preter! a +7 > ee ao -_ ia 
; tively neglected in vie 1 it will be possible week. Considerable weakness has developed towards the close, || \ 
; its, ae -teafiies have been added, it wi € possib!i _.. eres . . er.ke kt 1 4 if 
When the Easter tratu ne s of the half-vear ; but @nda except Norfolk and Western and Wabash issues, 1 th if 
’ le f the probable re sults of the hali-vear ; t sho * ] +] = | i t fall r At ‘oe 
rvy) some it i uss : ° . . a i ‘ e resus W 2 108s OD tne week. ine i rliesSt lait is ih A ; 2 oe 
7 s. ¢hore is nothing to induce dealing on al eg 1 Uni Pacif : a . , | 7 oO Milw j a 7% b 
the meantime t ' : : : rises of lin 2 nion Pacific, each of w have 1o a) SLLLW 3 iI . ts 
. 1 c+ the only noticeable movements are ri:  - a eee mn a eee ae : ee 
scale. Almost tHe OM) 3 Lin Hull and Barnsley are 2 and Northern Pa 313 down, w > tnert Lf é ; @ 
+ Central Preferred Ordinary and 1}in Hull anc ‘dland of 1 to 14 in Louisvilles, > Y Central il Pe l a3 
? envurai stave . . v¢ I * il) 4OUILS i ‘ Orn iS i t 5 iy + 
F ure ie 1 Great Western Metropolitan and Midland , 3 iD rh , as 
yhton Deferred, Great ' ; leclines In the bond list there is a rise of 5in New York, Ontario, and |] ; P 
- 1 have risen fractionally, but there are small « m _ : Western, St. Paul, Min Li nd Manitol ve ris 2, and 4 
: > ys or] 2. N til -EKastern and District. estern, 6. Ul, MINNE€AaAPOLs ana MWANTODSA Day , ris n 4,an i j 5 
r nd Yorkshire, North-l.ast : . at} L | cad aaa Tr’ ral 3 ; 
I spire a . * he ttle several others are marked 1 higher than last week. ne general |] 3 j 
fol « were the rates of continuation at the settle- ‘ re a Rail 4s 
T wing we ” : . . rate Ontinu ion oO! neric iwayvs at > settie ment | ; . 
. Rrichton Deferred, North-Eastern, and North-Western, | rate I ann oe An Sere en | i 
‘ ent rignhton PES wuts “ ; 5 1 : VAS ; ut the same as befor + ! er it. to C ar cent. | ¥ 
| 1. Caledonian Deferred, 2s to 2s 6d ; Chatham, ls to ls6d; | Was about th Me aS DELOre, al vy pel b- UO OG PX 
f ei bichil 9 7 —. a ] a oar _ f > , sort 
+t — 3 ¢0 71: Great Eastern, § to §; Great Northern The following are the latest closing prices, &c., of the most || 
Fact London, 3 to é¢. Ul at a > er i : : a 
: sa ed x to 3s: Great Western, 1%; to -' Hull and Barns- | prominent issues :— ant | 1 
Jto 3s 6d; Lancashire and Yorkshire, } to 2; Distri t, Rise Pri i ; i ea 
OG U : : , . ! - “th rTl we : \Taro7 | ‘ : 
4 to ls 94; Midland and South-Western, 4 to }; North Last We Fal \pl.9 i 1 : : 
; i ws 9 ene . ; chisc ‘om. 5% Preferre; 192 2h ) 2 . | ' . 32 “ 
itis ls 6d to 2s: and South-Eastern Deferred, g tO Yq. eee ete ner i 733 } ¥ : , | j _ ; 
1 . x s ° . C referred evececscossce i ? * 4 3 ° = oe + ? 
S ined are the latest closing prices of the more important | Baitimore and Ohio............ OS Th. STE Fun + FE as {| ; 
S  iccuesas ecmpared with last week's prices. The making-up prices obo, Preferred. --.-.. ore Tt .. 83% + 14 (87) -- 184 | 
iv P ne as :— bago, WiLi., & & 1,C. Stk aS 5. Me : 2 » 1232 A | i 
: + the last settlement are also given for reference — | Denver & Bie GeandeoOrt.thc. 2 1. 28 3 o aw Be 7 
F a ~ seakmng-Sp Do Preferred Shares 755 743 7 77? } : 
; -—Closing Prices _ Rise Prices. | Erie Railroad Com. St ck .... 4 i Ss eo 
: Last Week. To-day. or Fall. Apl.9. Mar27. | “1, jet Pref. ....-. pxateie 3 t.. 425 35 t.. GH .. & 
é Barry Deferred Ordinary...... 1135 8 .. WS 8 we -- +. oe 122 oe | Wi A: ve ewitens oes 2 . 3 . 225... 21 
bs “ale AN. ss ceesecssereceress 138 9x .. 1374 83 -. oo ay or Mlinois Central Shares .... .-- 1182 94 118 } o ua Mg 1 
“Do Deferred ......+++seeeeee 475 Bax. 48 Zee t Ree WG _ Louisville & Nashville, C. Stk. § 4 lj .. 8 - 835 |] 1 
ty a th London 2 ata 67 70 ue bi (0 se +e se oe a New York Central Shares . 14 . l * 4 - 145 ' ; 4 
; reat ( ul Preferred ...-. . 33 oo St G6 oe o os Biles 1 64 N.Y. Ontario, and W. Reg.Shs. 253 65... % ce - 20 .. 23 |} Pi 
Do I ae 2 ee or * jt 385 «+ O08 | Norfolk & Western Adj't Pref. 771 2... 78) 98 .. + 1h.. 79 .. 79% | | 
3 treat Ea nick pay eaten eae 1215 oe A215 28 oe z+ oe ra Northern Pacitic Common .... ¢ nae i . 69 | 1 ; 
: reat Northern Deferred ..... S68 Be SHE tes -- - oe Do Preferred..... Vee ae = Fw Bie TS i 
x ce Great estern .. creeeeeeere = lt. — “Lae 1 ne 59% es a Pennsylvania R.R $50 Shares 72 a | ~~ Bae Fe 1 : 
© § Holland Barnsley .........++- S a eee A ee ee eS 1 Ow ascccsenencesees 10 a - 4 i090 |} i 
. Lancashire and Yorkshire .... 1394 40} .. 1395 _ se 1395 “° 14 Southern Ordinary ........... - rr. - rz << 2 i} 4 
p I Brighton, &c.,“A".... 1693 4 «+ 169, 70$ .. + 9 ~- 1694 .. 169 Do Non-cum. Pref. ......... 61h 4x.. 603 . = . 6% |i . 
1. Chatham, and Dover.. 244 246 SR ee HB oe 29G ee Southern Pacific .............. 41g 2.. 40t 4.. a. 4 ««§ SS 4 
Do Arbitration Preference .. 128 30... 126 30. -. - 29 sani Union Pacific Shares.......... 6ls §.. 53g §-- 2h .. Giz .. 384 It 4 
I ar h-Western .. 191; #2.. 191} eee) ee hed “a a : oe ; A 4 1} 
. 77 . 7*9n9* " 1 r VW abasn,ot. lu $,éc., ri. 50s 2<c8 3 ° £53 ; ° oo oF » 4 } ¢ 
F a Western .. 197 202 .. 197 202... .. «. «. 199 .. 199 Do 6% Genera! Mort Certs.. 423 31.. 43 ; b.. 450. 4 z 
M t lated .... 1073 }.. 107Z 8}... + t .. 1074 .. 103 . » | 
Metropolitan District.......... a oo oe oe te Po = a Colonial and Foreign Railways.—Canadian [ailway | : 
2 ANG PTEICTTCR .n.cceeceveses ty 2 . ff ‘ se #* ° .* ‘tq . ‘ a f.. 4 ‘ . j 2 
e jenvbecenéue 86+ F ce 864 7 eo + t ow Te en 85; securities have ( mstit ited ne ) t > IeW &@& live | u ~ 1 1} #i 
Nor h Ordinary S7§ S§x.. 37h 8h 2 ++ we ee 38 +» STS | dull week. Canadian Pacific shares have been pretty freely 1 
Preferred 85 6x .. 84 S. co @™ 8 oo - of 4: — ' : : ere yr ne s | * 7. 
c é ( s 1734 4 .. 174 Row + 4 .. 1733 .. 17% deait in at well over par, the quotation being , Mgne! voan i / 
7 120 2..120 2 .... +. oo WL .. 1204 last week, at 100}. A good many d ne lave uisO taken |  & 
5 94 c 5 . 1 : d : 1 
? _ oo MS B-. $-. & . place in the debenture stock, which is, ywever, unchanged in ] ni: 
. 2 mT} : : : ; : z e ry 1 + | } } wh irnine | 5 
American Railways.—The main speculative interest in | price at 113. Grand Trunk stocks have shown firmness and ]| i: 
, ) i } } + or 4 ct Proafaranca | 4t ‘ 
3 \mel s continues to centre round Baltimore and Ohio, as | activity, but have reacted to-day, only the birst Preference || 18 
, . . ' " 1} ¥ a 
5 t spects of which very conflicting statements are sent now being quoted higher than last week Indian Kailways 1 3} +r 
r ‘ . . i at 
— “ , ela eene aan - menage - one : E a ! i 
: : F | i 
: HOME RAILWAY TRAFFIC RETURNS. i t i 
E | a 
: Db ; Receipts for Week | 3 
A ta pe Ended Apr Traffi Cos = |AggregateR Ha Acereg 1 | ek 
: Annu >= ~ ae per Mi = i M pen I +25 
: \ =Gi=eo Name of Railway. as = => per per _ ; ii r 1} # 
; \ I 2253 = — | at! Week + | Passengers, & ; x i 
oe nN £ r aa aS = 5% ~ Si zi M - i 3 
b= | Ss e sans =~ 1900:1839 ” ag 1459 i} > ‘ 
z , ; = = — 1] ‘ / 
. Py ENGLISH & £ £ 2 x & de - Fee sae ' i! ; 
6 i eee ra aha 21,24 ' : aie 6 i : 
ve] Sek 82 OM.) Cambria 2,5 3,530 5,93 74 2 c 5 ‘ DOSS, ane van if if 
ait 9,328 4 | Furness 2,034 7,404 9,4 } 25,170) 24,855} 1 % i | ws 1} 24 
65,44: nil.) nil.! G, SE I aa ain a 64 +32 2 1] 
¢ g4 85 22 54 | Great Eas : $3,909 93,077 91.lé 7 605,02 63% 08 Ct ; 
Wé,le- O04 » | Gr at Ne a pete aa 8,02 9 13 4 471,097 2.55% +i 
é 4 . 4 4 Great Western... .. aval ee 10'395,059 194, 40,370 1 5 7 ; 28) 2.55 2 3 i 735 4 
tor'ers, ay | 53 | Lancashire and Yorkshire 53,698. 62,893 36,591 97, 464,082 ' 43 | i i 
6,961 405,512 64 72 Loudon and North-Western 95,107':49/833 284/980 225°752 Ls, 40,2 ar 4764 | ait} 
7 ; a a. 4 | London, Brighton, & 8. Coast 35,831 15,551 52,432 838 99,71 ; ay) 29 - | + a 
*2 | 8 | London and South-Western 47,233 24,355 21.84 58 4 ¢ 7 *. ". 1 | 
: "a on 347 | London, Tilbury & Southend 3,859 2.145 6.0) 50,2 54 c “ . os r 
e 4s a : ‘@ | Maryport and Carlis 591, 1,50 2 ° . . . $14 1g} : 
3 a7 4 56 | 34 | Metropolitan..........c0..0., -. | 18173 t2 = Sis lf 
55 . ? Hu. nil.) Metropolitan District ee ae 34 4 > x i ss +4 } 
4 Seater] 2” 1 iey EPMO asks anda’ Rancsscs 4,225 161,187 215,412 4.256| 772,844/2,077 } 2.051 '2,704, 39112 ; 
25,2 oosi o, | .& | North-Kastefn .........¢ $1,963 125,452 158,43 i 574,22 ba 49,1422 es } 
: 001 18 P8 | North Lond aie 6,471 3,537, 1 ; + ¢ : 299) 1g: 1 
a 118,545 4g 0 ag f N. Statfor re—Railway 4,656 12 16,824 f 62,452 565) 14 45329 } | 
4 as , 8 4 — ‘ ‘ j t ~ *) : Us i] 
EB sa es = 2 I slen tudhavsuscaie: 5,1 4,33 6 i} 
a 4,427 24 ’ : ia tel , ’ «| {4 
‘ | a ; 8.-Eastern & Chatham RI 64,9397 21,$50. 85 4,03 716,447; 2 4¢ 2 | 
. 0,19e, 39 BN Orcs heied axoige x 2,833 12,914 1£,752) 1%,24313 4 38,9 39,173, 185,277 i 2 ie | 
2 ¥ . ScoTcu _ | 
kK ; - 4% 42 | Caledoni - 25,433 66,414 78.359 965 | 94), §5 7,375; 200,687) 4 46 3 oy) Se i! 
a $2 | Glasg {South-W a”, 11,369 19,209 1 79/8 46,688) 7 43 Bil; 171,4 — i 
” ° Grea rth of Scotla 233 4, ) re . 5.54 é 2 3 
x Cn PS 4,716 4,932 15 29 25,3 23 2 2 2 4 4924 Oe 
4 4 | North Brit 24,422 56,4] 2 7 65 2 ; ; 467\ 64 1,24 2455 | 
g 64 | Belfast and ¢ yD 1,445 7.4 7 oR 46 1 ‘ 20,24 ; f 7 mi || 
b & Northern ¢ 2114 1% 52 95 23,64 f 4 2 2 i | 
? 4 eoeoy Bul. nil.) Dublin, Wicklow & W eo 7,23 2 : air 6 i 
j F a | G at N ' : 11,242 7,224 184 2? 5 : l . : Se 1] ‘ 
2 4 ° areats ern and Wester 11,499 44 704 ; | 
‘ Mid Great Wester 847 4.087! 13°93 si og }or} wemasiira 372 49°18! 8S ‘ ‘ 4 
: 1,372 Z 
— * From February t rom Marcha bi 
$$ $ ee ; soanialaienie a ae = 4 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


lyn bei aden = 


Dakin oa uactay ine. 











o =x i} : 
| Name es Receipts Total Receipts. Receipts Total Receipts , Es Receipts Total R pts. | 
! : _ OS > Name. N 2a 
: =} Bot \9 1899 i oa a } | 
B kOL™M 34 ~ & _ FoRBIGN.—Lon £ & £ £ AMBRBICAN.—Con a =. ain & 
| = i d 364,725 C.Urug.of M Vids), Mar.3 43, 6,£42! 259,221 232,372 Denver & Rio Gra. Mar.3 ; i,$ 1,358,1¢0 |} 
} ee M cal oa, - UU Bast Argentine .. Feb. 2 6M 64 l rs ft 6,9 tHe 92 . 70,6 i 
| G ‘ 4 , vo92 Entre Rios ....../Apl. 7 2 2,5 78,66 74,135 Illinois Centra 22 430.4 i 234 
r I Mi 0257 Mote & Car Feb. % »4: 1,805 ‘ 15,385 Louiavi. & Nashvy. Ma 159,245 , fe . ; 
odian Midiand.. 4y| wt anne ¢,907'1,050,237 Mexican .......... Mar.31, $99,300 85,030'1,170,226 1,165,700, Missouri, Kans ’ 
Madr Mw. oe 144, 3,727, 202,015 Mexican Nationa 28 $227 193,378) 1,869,523,1,¢ w ; 
Sout ra 16 “42,8 210,558 Nitrate Railways* 17,2 16,4 os 
£ ; —— 17,1 460,060 121,891 Ottoman ........ 44 4 § 
. A Souther tl See eedeely ee ene Recife & 8. Frisco. Feb. 1) »i72 6, ' 
3 Aa . N95, Sane A892 2949' 1,065,046 AMEBICAN - 
8 ‘ } ; 
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have moved irregularly, East Indian “ A,” “ B, and ‘* ¢ 
Annuities each having risen a point, while Burma stock and 
Mexican Rails have fallen 
off recently, and show a decline on balance. The reports 
of South American Railways now being issued are for 
the most part of a satisfactory character, and prices are some- 
| what firmer. Advances have occurred in Buenos Ayres and 
Pacific Preference, Central Argentine,”and in one or two 
travilian Railway stocks. Nitrate Railways Deferred shares also 


| 546 
| 
| 


| Bombay Baroda have declined. 


show an improvement, and there isa rise in the Preference 
shares of the Cuban Central Railways. 
rates of continuation at the settlement: 
Preference to 4: do Second Preference, 2s 9d to 4s; 
Third Preference, ls 3d to 2s; do Guaranteed, 4 to }. 
Ordinary, 9d tols 3d; do First Preference, 3; to 7¢; 
Second Preference, ls to 2s. 

The following shows the net movement on the week in some 
of the principal issues :— 


The following were the 
Grand Trunk First 
do 
Mexican 
and do 


“ Making-up” 
Prices 


-—Closing Prices— Rise 








Last Week. To-day. or Fall. Ap!l.9. Mar.27. 
Bombay, Baroda, &c........... ae: estan } L os ae os mee 
Buenos Ayres and Rosario Ord. 78 9 .. 76k7Ax .. + &.. 784... 793 
| Buenos Ayres Great Southern.. 1474 84x.. 1474 84 .. - 148 .. 152 
| Canadian Pacific, Shares ...... 993 100 .. 100k 8 .. ee ee 
| Grand Trunk of Canada Ord... 8) 4.. 81 #..— &.. 82.. 8 
/ Do First Preference ........ - sr s . + Pe 
ie Do Second Preference ...... a 2 ago Se we Se A og UE. pel 
| Do Third Preference ........ oe Bo ek Ce ae er ee 
|| Great Indian Peninsula ...... _ 8 nee He os - 166 .. 1674 
1] Mexican Railway, Ordinary 20} 2.. 2 Buc Fee D wo LH 
|| Do First Preference ....... os Be Buel BR Theis O02 Boo BS 
|| Do Second Preference ...... 3354 1. 32h 3B. — ; o Sh we SS 
IR ates aco sdinoveeseawess 8.5. ee Bas De oy 
NE eo re innwe wile cannes | a ere o» oo AS os AD 


South Africa has not been such 
as to encourage hopes of an early termination of the war, and 
the resumption of workon the Rand. There has consequently 
been very little interest taken in Kafflir shares, though the 
movements in prices are not so adverse as might have been 
expected. Rand Mines have lost a fraction, but several Deep 
Level issues show small advances, while Robinson, Glencairn, 
Geldenhuis Estate, and Driefontein have declined. De Beers 
and Jagersfontein are steady, the latter being ,; higher on the 
week. Hritish South Africa shares show no quotable variation, 
and Rhodesian shares have moved only toa fractional extent. 
Consolidated Goldfields have improved slightly. Westra- 
lians have shown rather decided strength, the public, it is 
said, taking more interest in this department than of late. 
Lake Views have been in good demand, and are quoted & 
higher than last week, and advances of about 4 each are 
marked in Ivanhoe, Ivanhoe South Extended, and Kalgurli. 
Smaller rises have occurred in Associated, Sons of Gwalia, 
and South Kalgurli. Indian Gold shares are well supported, 
and prices are in several instances fractionally higher. Copper 
issues received a fresh fillip from the reports recently issued, 
and were generally higher, but have fallen back to about last 
Friday's level. 


The following are the prices and variations of the more active 
shares :— 


SoutH AFRICAN, 
Closing Prices. Rise 





Closing Prices. Ris 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 
Anglo-French...... ot .. 2H..-— | Knight’s .......... Di ke ee ai 
Barnato Consols .. 14 .. 142..+ Langlaagte Estate. 23 .. 22 ; 
Bonanza ......... - 3... Sh.. .. |MayConsolidated.. 34... J3 ..— 4 
British South A. .. 34.. 3g . Meycr & Chariton.. 42... 48... .. 
City &Suburban(£4) 42 .. 42 .. Modderfontein (£4) 9.5.. 92 + dy 
Cons.GldFields,Def. 6+5.. 6% ..4 New Primrose .... 3)... 3% : 
Crown Reef....... 124 ce 12 a= eae lta... ld ° 
De Beers (£5)...... 28g .. 28g... .. | PrincessEstate.... lj .. lg... .. 
Durban-Roodepoort 5¢ .. --— # Rand Mines ...... S62 .. 36 —? 
East Rand ........ 65;.. 62 ..4+ & Randfontein ...... RE Rs 
eae 19 19... .. | Robinson (£5)...... 8 .. 8 ..— 2 
Geldenhuis Deep.. 9 .. 9 .. .. Roodepoort United 3 .. 3 .. .. 
Do Estate ...... of .. 5g ..— & | Rose Deep ........ ce on. a oye 
Do Main Reef .. 2... 2 eS aS | ‘ 
Sr 23 23 Simmer & Jack (£5) 54... 54,..— & 
eae 1¢5 lé f |8.A.Gold Trust .. 52 ., 53 “oe 
Henry Nourse 7 7 Transvaal Gold.... lg .. lz .. 
Heriot (New) ...... mB .. 5Sh..— 2 | Village Main Reef 74 .. 74 .. 
Jagersfontein(£5) .. 16; .. 16x ..+ & |Wemmer.......... 10 ..10 .. 
vounnsbrgCon, Inv 14... 14.. .. |‘Wolhuter......... ¢ Me we Oe as 
SUES cccvecccsece St «e Ot Worcester ..... coe 28 ce 2b oo 
JUMPCTS .....c0006 4 S es 3 
AUSTRALIAN, Inpian, &c. 
Closing Prices, Rise Closing Prices. Rise 
Last To- _or Last To- or 
Week. day. Fall. Week. day. Fall, 
Alaska Goldfields.. 1 .. 1 .. .. Lady Shenton .... 14 .. 12.. 
a 103 1O#R.. + ; 


© oo. Ae « ‘. 
: Lake View Consols 133 .. 142 ..+ @ 
Associated Gold .. 54 ., yr b.. " 


- & 5 fs | London and Globe 1l76..17/6.. .. 
Broken Hill Prop.. 2, éys-- +. | Mason & Barry (£2) 5.. 42 ..—4 
Burma wines é S ab oe Mount Lyell (£3) .. 10h .. 94 ..— ; 
Cape Copper ...... 62 6; ..+ # | Mount Morgau ... 54... 5h.. 
Cham} ion Reef.... 6x) € +  ' Mysore (10/)....... e GF... 62..4+ 3 
Coromandel ......  § .. , Nundydroog ...... 34 .. 354 + 7 
Gidn Horseshoe Est 144 .. 143 ..— % Qoregum ......... 5 ee Seley ; 
Great Boulder - S3/6.. H SP OE pnessaae ee a a 
HamptonPilaina(l6/) lA... 1 Rio Tinto Def. - 598 593 
Hannan'sBrownhil. 10g .. 102 = 2 Ss cs eiesiee ae a 
Hauraki (2/6) ...... 2 liy iP TE: eincibawewie TS " 
Ivanhoe (New .... 13% : 145 + | Waitekauri........ sae : ‘ 
DEEL duckcccese Te «s Ta + 3 'W.A.Gold Fields... 24 .. 2fs..+ ds 


Miscellaneous.‘ onsidering the dulness of other groups, 


Bank shares have been pretty freely dealt in, but except for a 
| rise of 


} 





in London Joint-Stock. the movements are down- | 


an 





‘April 14, 1909 


ward. London and County have fallen 1.) rae ; 
have lost a full point, and there is a decline i+, . wes a 
of Persia shares. a 
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Allsopp’s stocks have }y 
again, on reports that the late Debentur, 
very successful, the Preferred Ordinar: 

8 lower than last week. Among Iron 
Vaughan, Nantyglo and Blaina, and 
moved up. There isa reaction in Babe 


“EN presaed for 
as5sue had ; 
> ee: ‘ 
@, and the Defer, 

& SDares, Bolab 

4) ; , kow 
rth s Navigat . ; 


S4\e 
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° K and W ‘ a = 
which are 5 lower, at 52}, though that oy bation oi ee : 
favourably with 45 at the end of Februa; Plesieia Teh 
shares and Gas stocks show weakness be wieiee ke at 
bably on account of the high price of coals. There ie ik... 
a recovery in Continental Union Gags ks Hud a 
s hares have fallen $, whilk Hyderabad (Deccan). i; a oe 
numerous dealings have taken place, ha ig _—— 
Advances are marked in Henry Cla, l Bock ani ¢, 
: . , . c . al 
Lagunas Syndicate, and Waring and Gillow : while } é 
London Ne ws, Liptons, and Waterlow by thers bh VE de 
MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. P 
Last To- or —“ 
Week. day. Fall. Week. day. Fo 
Allsopp Def. ....... 75%.. 614 ..— 8 | Linotype D - ; = 
Armstrcn~ ....... | Se Se 23 3 
Coats (7 @:1P.) .. 750.. 750 .. Lon. & County Bank 10 10 ; 
Eng.€c@iag Cotton 1f¥..  13..— & Lon. & West. Bank 644.. faa 
Gas Ligus, &...... Se Lon. Genl.Omnibus 203 .. 29) 
Guinness Ord...... 550 .. 560 .. Vick'rs S'ns & M'xm ‘5 
Harrod’s Stores.... 3%.. Sh.. «+.  Soiersand Pond .. lésx.. ley 
Imp.Ottoman Bank 13.. 13 .. Welsbach Ord, Ab... 45h 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres. 
: per Cent. per Annom ponding 
Company. Period. To. —————______. p,,, 
Making last 
Interim Final. 'for Yr. Year 
Brilliant and St George Pee 
Gold Mining. . vs 5] 
Callard, Stewart, and 
Watts . a .. Half year Mar. 31] 
City of Santos Improve- 
ments, Pref. Ora . Half year Dec. 31 
Great Northern Railway 
U.S.A.), Peof..... ? Quarter ee 7 : x 7 
Kelly's Queen Block 
Gold Mining ...... . as ls p.s 
Russian Petroleum ....,Half year 


Mar. 31 50 
South Indian Railway... Half year i 
Tarapaca Waterworks.. nia } 7 


. a 
Waring and Gillow ‘i Year Dec. 31 sie a 10 
Quebec Central Railway 
Income Bonds... Year Dec. 31 pe 23 
Taltal Railway Half year, Dee. 31 5 i 
Wellington and Mana- | 
watu Railway ....... Year 1839? 5 | 








Notices and Reports. | 


GOVERNMENT STOCKS, ETC 


NICARAGUA.—With reference to the Nicaragua Railway Mort 
gage Bonds of 1886, the Council of Foreign Bondholders have | 
received a telegram from the Minister of Finance informing them 
that the coupon due on July Ist is already provided for. 


RAILWAY COMPANIES. as 
CENTRAL ARGENTINE.—The report for the year 1899 states ths 


' the expenditure on capital account has been increased during th 


year by £114,029. For the purpose of facilitating ¢ ryceee es 
has been considered desirable to include, as a capital charge, st 
purchase price of the company’s western section, nee 
against a corresponding credit to represent the ann par Beyironnne™ 
payable in respect of such purchase ; and the total pee oe 
ture on December 31, 1899, therefore stands at £10,902,692 7s 
an available balance of £273,060 the directors propose the pay te 
of a balance dividend of 34 per cent., free of tax, making, ne 
interim dividend, a total dividend of 6 per cent. for the Pos - 
This will absorb £240,651 and leave £32,409 to be carried forward 

GREAT WESTERN OF BRAZIL.—The directors have oo ° 
dividend of 10s per share, being 24 per cent. In respect vi - 
second hali of 1899, making a total of 34 per cent for the et cm 
have carried £7,385 to the credit of the current years Frvs 
account. 

RIO CLARO SAO PAULO.—The report for the year en 
states that the income arising from the interes! 






jed Mar b 31st 
n the 9 per 


cent. bonds of the Paulista Company, and from th ther f ae 
ments, amounted to £137,010, to which have to " eee is 
fees and profit on sale of investments, making @ total © ae on 
Deducting interest and charges in London and Income- 


remains a sum, including £3,435 brought from ‘** year, 0 
£107,797. An interim dividend of 7 per cent. wasp 
absorbing £52,500, and the directors now re 
dividend of 7 per cent. (making 14 per cent. tor th 
on the 20th inst. This will require £52,500 an i 


bonds still outstanding. The proceeds of the bonds! 


carried forward. The reserve fund remains a £) aan 
accordance with the terms of issue of the Paulista © fp 
bonds, all of which are in the hands of the compa a 50 ¢ thes 
£100 each were redeemed on April Ist, leaving £2,004,°8" © Og 
half-year 
£31,800, are being invested. During the ye 0.413 fot 
| company has had to pay to the Brazilian G ne a ine This 
extra transfer tax on the original purchase patie i F 





~ | BR) April 14, 1900 1 


os : 
and in the meantime has been carri¢ 





sol - be recovered, 


= B - “The directors have decided to ne a 
nk _ 00TH INDIAN. rey ofits of 20s per cent., which, with the 
Sale B dividend out alae ei lt a ake a distribt ain of £2 os 1 or the half- 
B, guara , the rate of 5 per cent. per annum, the same as for the 
red - gies nae half of the previous year. 


we legen COMPANIES. 
ave " ED OF SANE onaaule AND CHINA.—The report 
wee CHARTER n ecembe r 3lst shows a net profit, after pro- 
im)’ for the yous ns a htful debts, of £128,285, inclusive of £14,212 
' Hing * f “> nterim dividend at the rate of 10 per cent. 
DD. aga = at Ontober absorbed £40,000, and the directors pro- 
ae ee eoy a final id atthe rate of 10 per cent. per annum, 
1e vear; to add £25,000 to reserve, which 
tand 525.000: to write £10,000 off premises account 
; siiee' ; meal the balance of £13,285. 
. S ae UN The report for the half-year ended December 31, 1899 
- January 12, 1900, shows a gross profit, after making 
‘and doubtful debts, of £22,200, from which have 
harges and interest on deposits, £12,426, and 
: L -eounted not due, £1,256, leaving a net profit for 
ise f-year £8 518. This added to the rest on July 12th last, 
‘ : roeas"e dividend at 5 per cent. per annum paid in 
“ pw inakes the balance of undivided profit £39,640. The 
g 7 ' ia a mend a = . the rate of 5 per ce nt. per 
: enum, tax free, Which will absorb £7,887. 
ASSURANCE coenpauete 
anne” UNION.—The directors recommend a dividend « 
share, tax free , making, with the interim dividend paid in 
r last } per cent. for the year 1899. The balance left 
the « re ‘dit f profit and loss account will be sufficient 





je for the payment of an interim dividend of 15s per share 
x 2 nent 
“BoONOMIC LIFE.—The report for the year 1899 states that 667 
Tes. : s have been war producing an annual premium 
ding a £12,659, and single premiums of £1,470, and assuring 
ast B the sum of £472,546, the total existing assurances in force now 
eat mounting to £9,971,688. Claims by death accrued in respect of 
— - 994 ies, assuring £239,401 and bonus additions of £80,210, and 
f were both in number and amount considerably less than the 
rtalit expe tation. The revenue for the year was £389,532, 
snd the funds in hand at the close of the year had increased by 
£93,225, to £4,090,159. Exclusive of expenses incurred in respect 
{ the valuation, the normal expenditure for commission and 
gement worked out at 13°32 per cent. of the premiums 


] EDIN B JRGH LIFE.—The report states that during the year ended 
mber 31, 1899, proposals for new assurances to the amount of 
£580,425 had been submitted to the board. The new policies issued 
r nt mb r, assuring a total sum of £588,295, and yielding 
miums £29,422. Of the total amount assured, £173,677 
.s reassured with other offices. The sum of £36,720 was received 
the purchase of annuities. The premium income of the year, 
ifter deducting reassurance premiums, amounted to £280,133, and 
the interest and dividends to £131,385. The total income was 
11,642, exclusive of annuity purchase-money. The claims by 
uth and survivance amounted to £222,975. The assurance and 
nuity fund had increased by £123,549, and at the close of the 
aramounted to £3,403,761. The accumulated funds of the com- 
itt pany were £5,521,134. A dividend for the year is recommended at 
e || ‘he rate of £1 18s per share, payable by two instalments on 
rem |} ril 12th and October 12th. ; 
LAW FIRE.—The report states that the premium income of the 
ar 1899 an ounted 1 » £154,545, and shows an increase of £2,729 
hat || r that e previous year. The sum of £10,000 has been added 
the || to the reserve whee The ratio of losses in 1899 to the net pre- 


neome for the year was 39:3 per cent., the expenses of 





vaniag it were 15 per cent.,and the commission 133 per cent. 
LONDON N AND LANCASHIRE FIRE.—The accounts for the past 
ear s hat the net premiums amounted to £841,208, and the 
twriting surplus thereon to £90,298, which, with interest on 
£39,611, makes a total profit on the year’s operations 











ent || 12 or - This amount, in a ddition t to the balance of £394,731 
the | jugnt forward from the previous account, but deducting the 
399, | erim end of £17,020 paid in November last, makes an avail- 
ard. || abie total of £507,620. The directors propose to transfer to the 
oa reserve and reinsurance fund the sum of £150,000, thereby 
the || _ 6 the i ind fr m £ £600,000 to £750,000, and to pay a divide nd 
snd || jena. x share, free of in 1come-tax , making, with the interim divi- 
e |t De ten > Pala, @ total distribution for the year of £51,060, or 
} poss one share; and to carry forward the remaining balance of 
Ist way sty ue Hext account. The financial position of the com- 
pet _ vii then stand as follows :—Capital paid-up, £212,750; reserve 
A ae ty apital, £1,075,579; reserve capital, at call of 
for *) he 14,75 
05 wooo LIFE.—The report for the year 1899 states that 251 
ore me £369,025 were completed and produced single pre- 
igcq  Unting to £627 and a renewal premium income of 
th — ether £14, 1986 ; re-assurances for £15,000 at renewal 
: erence 99 £359 have been effected. The claims were 
foa7 res) Sate igh a death of 113 persons with 196 policies for 
he a ie, oe against £524,595, the calculated amount according to 
. ene Used in ‘the valuation ; 23 policies for £26,250 were 
it. “ed, two temporary policies for £2,050 expired, and 11 
f | . — 250 le lapsed. Manage ment expenses were £4 7s 3d per 
ese | ium premiums, or £2 18s 5d per cent. of the income from 
ed, Senamne Sree The total assurances (after deduction of 
he £10,259 209 em, Loree at the end of the year were 8,699 for 
for alee senac premium income of £352,078; the interest 
bi, | = R as War producing £175,754: the total income from 
om —— iatibeesaedadlianinonen 
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cicada and interest being £527,832. The funds have increased 
by £21,944. The directors have again raised by one the various 
rates of reduction of premium, and this has necessitated an 
assurance fund larger by £39,286. 

STANDARD FIRE AND MARINE OF NEW ZEALAND.—The ri po 
for 1899, submitted at the meeting held in Dunedin on 5th ul 
stated that the income, including the balance brought forward, 
amounts to £93,137, and the expenditure to £76,813, leaving a 
balance of £16,324, from which the director paid an interim 
dividend in June last amounting to £2,813, and recommend that 
the balance be appropriated as follows:—To reserve fund (which 
will then stand at £20,000), £5,000; dividend for half year ended 
December 3lst of 74 per cent. per annum, £2,812; toc urry forward 
£5,699. : : 

MISCELLANEOUS COMPANIES 


A. GOERZ AND "CO ‘he accounts for the fin: incial year to 
December 31, 1899, show Lb re aiaall net profit, ion deducting 
all outgoings, of £142,429 for the twelve months. The directors 
have resolved to pi e £40 — to the reserve account, which will 
now amount to £150, 000, 1 have declared a dividend of 10 per 


cent. on the paid up ordinary share capital 

CITY OF BUENOS AYRES TRAMWAYS.—The report for the year 
ended December 31, 1899, recommends the payment t : balance | 
dividend of 4s 2d upon the old fully paid shares, and of 2s 8d upon 
the shares of the eighth issue, £10,000 to be placed to Pac re oe 
reserve fund, and £3,323 to be carried forward. 

EDINBURGH NORTH AMERICAN INVESTMENT.—The report fo: 
for the year ended January 3lst states that the balance at credit of | 
profit and loss account is £1,906, and from this the directors pro 
pose a dividend of 6 per , free of tax, which will absorb £720, 
on ~half of the dividend to be payable now and the other half on 
October Ist next, and furth id £1,000 to reserve account, 
which will then amount to £3,500. They propose to carry forward 
the balance of £186, subject to directors 1 
estate account has been reduced by £3,174. 

INDO-EUROPEAN TELEGRAPH.—The directors, after adding 
£25,000 to reserve, recommend a dividend for the six months ended | 
December 51st of 17s 6d per share, making with the interim dividend 
already paid 6 per cent., and a bonus of 20s per share, both free of | 
tax, making in all 10 per cent. for the year. 

NATIONAL EXPLOSIVES.--The report for 1899 states that the 

rofitsamount to £21,285, which, with £2,465 brought forward, makes | 

| 





» balance on real | 
| 


£23,748. It is decided to write off from the * yperty account the 
amount which has been expended —— ‘ the year on additional 
buildings and plant, £1,497, thus keeping the property account at 
£90,000, and to place £2,500 to reserve account, bringing this | 
account up to £12,500. The directors recommended that £19,018 | 
be distributed amongst the preference, ordinary and deferred shares, | 
ind that £7335 be carried forward. The preference shares will be 


entitled to receive a dividend at the rate of 9 per cent. per annum, | 
less 3 per cent. already paid by way of interim dividend; the | 
ordinary shares at the rate of 11 per cent. per annum, less 2 
per cent. interim dividend; and the deferred shares £4 5s per | 
share. | 
PACIFIC TRUST.—The report for 1899 states that, including the | 
balance brought forward, the amount at the credit of profit and 
loss account is £7,394, an increase of £2,957. The amount of 
debentures paid off during the year is £7,520, reducing the com- | 
pany's obligations to £35,650. It is proposed to pay a dividend of 
4 per cent., which will absorb £4,000, place to the credit of reserv 
fund £1,000, raising it to £6,000, and carry forward £2,394. | 


READ BROTHERS.—The directors recommended a final dividend 
on the ordinary shares at the rate of 10 per cent. per annum, 
making a total distribution of 9 per cent. for the year ended 
February 28th, payable on May lst, _ tax, and, after adding 
£1,000 to reserve, they carry forward £72 

RIVER PLATE GAS.—The directors recommend a final dividend 
for the year e uted a De vember 3lst of 8s per share, tax free, making 
altoge ther 7 per cent. for the year. £10,000 is placed to reserve, 

and £10,342 carried forward 

SUNNYGAMA (CEYLON) TEA ESTATES.—The report for 1899 | 
states that the crop amounted to 779,899 lbs, an ancrease of 32,177 | 
lbs on the previous year, and less by 26,101 lbs than the estimated 

| 
} 





quantity. The accounts, after paying interest on debentures show 
a profit of £3,311. The directors propose a dividend of 2 per cent 
on the ordinary shares, carrying forward £541 


MINING COMPANIES. 


GRAND oe Telegram received:—‘“30 stamps worked 
293 days, crushed 5,564 tons, yielding bullion and concentrates 
estimated to realise $65,800. Expenses for the month, $41,300. 
Profit for the month, $24,500—£4,900. Battery assays, $9°89 gold 
per ton, $7°01 silver per ton. Ore reserves, 75,988 tons.’ 

MASON AND BARRY.—The report for 1899 stutes that the ore 
broken and raised at the mine was 126,841 tons, as against 169,775 
tons, and the shipments (inclusive of ore from the cementation 
works) amountei to 339,2 98 tons, as against = = tons. The | 
quantity of ore sold and invoiced for its sulphur \ » amounted to 
332,452 tons, as against 284.880 tons. The stocks ae ore and copper 
precipitate broken, raised, and on hand at December 51, 1899, are 
valued at £102,037, compare od with £168,505. The mine assets in 
Portugal after writing off for depreciation) stood at De ember 3lst 
at £180,642, as against £236,753. The profit amour £95,441, 
with £8,145 be ight forward, making £103,586, anc £2.70 written 
off La Sabina shares, leaves a balance for ippropriation of e100, 836, 
a dividend of 10s per share is recommended and the appropriation 
of £2,000 to a staf pension fund, and to carry forward £6,500. A 
resolution will be submitted at an extraordinary meeting to follow 
the ordinary one, authorising the reduction of the capital from 
£420,000, in 210,000 £2 shares, to £210,000, in 210,000 £1 shares, 
returning £1 per share. 
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THARSIS SULPHUR AND COPPER.—The report for the twelve Was 
months ended December 3ls 





bid, and 20s asked. Ye] 

| t last states that the total quantity of . 19s 9d. American mixed par 
; . e.. . = ‘ i oe 1 43 vig hiv : “ : 

|| mineral raised at all the mines during the ¥ ur (exclusive of April-M bY, 19 43d; and May. 1] : } ; . 
cupreous sterile) was 572,854 tons, against 586,090 tons in 1898, tor arrival, have continued firn : 
' 
} 
i 


PAT oF a 


iv 


being a decrease of 13,236 tons. The quantity raised forexport position No. 1 white Cana 
was about the same as in the previous year; but the smaller output White, Libau shipment, in t 
| from Lagunazo reduced the quantity for local treatment. The but, julet : 

net profits tor r the year, tog’ ther with the balance of £20,378 from The London Produce (C] 


7 followin: vy 
1898. amount to £499,257. The directors recommend payment of a following: 5 Wu 
| dividend of 15s per share, equal to 374 per cent., leaving £50,507 to Basis No. 1. Northern spr 


be carried forward. lbs, ex warehouse in Londo: . i 


CRUSHING RETURNS 


| Tons 
Crushed. 


ene OT ee ater te Ee aaa ie 
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Ay lis 
Gold Recovered. ~ ay delive 
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INC GEUVETY. .ccce t i 
a — —$——— | —__— @) ; gust delivery........ : , 
MINE, — og Profit. October delivery ........ 6 23 
Ss 22 (V) "Maize ¢ 1 
Mill. &% Mill. £5 Total. Value. >. .: es 
es go Basis mixed American, sai! 
OF Oo” 
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| Ozs z " 
" e Cons lated 750 os 820 ** A i Me a Se 
; ant 2,106 2,65 E J t elivel 
lant and St Georg: 280K 3,050 £3,541 3,050(V) 14,00 


. ° a , ae Contracts for 710.400 centals \ 
berland Niag 455 se 656 “* 


I 

I 

Br > ein 3, . 3, 
British of Mexi ~~ buébes ee 589 

( 7 
Goamoncliten Provrictary 1,600 is 283,200 » Lon 
( 


apas .. : Tinie 250. ‘ ; 139 The following table estimate 18 hom sumMptior heat 
} aa Murchison a ieee 7% O8C 302; 2, . during the harvest year 1899- 1900, rasted with 1292.9 tae; 
Field’s Find soak QF 54 ae and 1896-7 7 Toe ne a a 
Great Boulder Perseverance aaa 1,525, 2,280 886 1,159 2,045(\ 400 


: ) eH aanienasiaee 
Gem of Cue ‘ pie , 
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6X - +O os a ee 
Golden Age Lake Way ........... 93] - ‘s Sle a 1899 1897 
Glenrock Consolidated cnewmark 27 114 és 
Golden Horseshoe Estates .......... 3,984) 2,035 5,002 1,844 6,84 cwts wte rt ; 
Holman’s . steneee serene 6 ool aS : 165 Imports—Wheat (31 weeks to Mar. 31) 33,1 ; 500 Gam 
Ivanhoe Gold Corporation....... 6,320) 6,459! 6,795) 3,371 10,1 os Flour me é } , ' 
Kelly's Queen Block ..... ‘obs —s, Ue : .% 2,570 (V) 8,850 
May Queen Hauraki......... ; my a , 380(V) 1,070 
M nt Yagahons 25K ° oe 212 as . ‘ - 
“Mount Malec 7 =e 790 1.130 aT 771 (P) 1.200 —— ending A] 7—Wheat 
Mikad Ontar a 1.027 . 697 22) 18 ae SOUR cccccccccccccccocesececces 
New Queer 27 81 122 £300 122 os 
N 1e Goldfield 440 228 a Total imports, 32 weeks 
} Golden Gat 18 30 , Less exports—W heat , 


1,100 it , i 455(V) 1,900 Flour..... 














ri ! vel benbee 278 . . 2° 418 ee Net imports............ ° +6,993,8 2y m3 
Vebster’s Find .. hese bewaus 9: . , Ss 180, is Add to this the estimated sales of 
W lalli (Dee et as si ae 359(V) 1,440 home-grown wheat .......... 2 
New Zealand (¢ wn » 2.86 \ 330 
‘NX y 427 §(V) 7,623 | Thirty-t weeks’ home supplies 72,4 ) 

I « N rlans 4.87 + (P) 4.150 € Ss 9me ppile . 2,420.1 
I ey Cor : _ 4415 .. is 4.279 (V) 48,286 ‘ . 

F ; . : ss Average price of English wheat, per s 4d s d s 
- quarter SECRDESS SHER OS RDS Ede ERNE 25 | 

* " TF OE WE. - vic cnc vandncnecenesesves » 14 8 “* 
Che Commercial Times. sain) are 
“Visible supply” in U.S. centres, bush. *55,412. 

a aici actin D do = in cwts 29.68 15,14 2 x 


THE CORN TRADE. New Basis. 
Mark Lane, Wednesday Evening. COMPARATIVE AVERAGES OF GRAIN. 


} } } 3 y showing th ag Sold and 
The market throughout the week has been only attended toa The fol lowing is a stateme! 1b wing ’ coe os 


; a — - eh “ 
noderate extent, and the demand as a result, has ruled quiet in | the Average Price of British Corn (Imperial Measure), in 


he majority of cases, buyers, in view of the near approach of the weeks ended April 7, 1900, and for the corresponding week i 
vaster holidays, restricting purchs 


urchases to immediate requirements. each of the years from 1899 to 1896 
Although arrivals have proved generally ample for all wants, holders 
have refrained from pressing, and the tone in regard to values has — 
inued firm. The quantity of English wheat is still of moderate Wheat. Barley. Oats Nheat. | Barley. Ost 
dimensions, and a steady business transpired at the recent level of | - 2 
been without activity. but 190 qrs bsh qrs bsh ars bsh e d e 4d 
I eHOUL C y; ut 143 7 20,402 c 5 7 
erican sorts being 


QUANTITIES Sop. AVERAGE PR 
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currencies. Foreign descriptions have 


St I with reserve, full rates were obt Lined, A) 


7,7 = 
es : = Mar. 31 72,764 0} 34,387 6 0 é = *" 
| held fora shade more money. The « nsumptive demand for flour 24 69,944 2 38,147 0 Ke - é - 
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has shown no signs of increase, and actual sales passing have pa r. i 76,455 ) 46.053 ( 7 L f & * ot . 
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character, but pr 


prices in ympathy ; a 
floating =f forward 


aken of a hand to mouth 
J} with wheat, have ruled steady. The 
shipment department for wheat ruled firm 
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: but wit the excepti mn 1899 .. >t 318 2 12,821 6 ] | 24 é 4 i 
; f white kinds, and als cargoes of River Plate, demand has She 41'278 7608 0 3°747 : 27) kt 
} | been of a quiet character. The Heathfield, contain 12,000 « 1896 .. 25,350 5 2,827 5 it oe eri 
t | Cahfornian March bill of lading, s ld 29s 6d, and the ‘ain 
P | 17,000 qrs Australian, February, at 29s 3d. T] 
bE 





bruary, at 29s 3d. The Bermuda, Walla- 
Walla, off-coast, was ite 1 at Is 2 


) 7 at’ 29s 3d, 15,000 qrs of this quality, THE IRON AND COAL TRADES. 
pril vy, being sold at 28s 3d. 27s 3d ( — : 








was bid for 3,000 tons La 
; , be 4 Later transactions include the Merioneth, The position of the iron and st 
He | ntain 1.549 ars ( ni March 3rd « rance, at 29s 9d; and t prices of pig-iron continue t 
+} lat . 4 7 + x ; a. lare ¢ [ 
FE. t ra ra 14,247 Valla-W December 27th, at decrease of stocks encourages holders } 
4 + . , : f teri? t nig 
: : 28s 44d; the Alderbarran, 12,679 a: litto, January 28th, at commodity they have with the hope o! ‘ - P 
| A 4 . . n } ‘ 
- 4os8 *% t .r 
i 








: ; in uality, just sailed, at when supplies have further diminished . 
26s od; t Pass of hilliecrank 12,411 qrs, Californian, March  pig-ir n warrants are about Ils I " 
4 it t 29s 9d; and the Cambuskenneth, 13.424 ars. ditt . January Frida‘ losing quotations. buyers 
|} 26 5 Ss was wanted for 2,600 tons La Plata, March 15th. month; sellers, 1d more. Tresd 4 
- reels | , evidenced rather quiet support, and only moderate Our Middlesbro’ correspondent, writ ee, 
1] STRBSACHIONS Dave bt elected at steady | rices. No.1 Northern Pig-iron prices are very firm and © oe 
|| SI \ la 1 28s 9d, and May, 28s 74d. Hard Manitoba, maintained. Ne . 3 Cleveland pig-irot OAM 
i & , , t =e ra : May, 29 lid May to June 15, 29s: smal! p! mp | s have been book 1 al t a) 
and July, 29s 14d. Only limited sales have been doing in malting East Coast hematite pig-iron is 87s ¢ ; 
}| bar quotations in sever instances ruling quite nominal. Shipments of pig-iron are excellent at + ved iro 
: ; S al small supy ind although trade public stores continue to decrease daly. 
: : & restricted character, laté prices have been upheld. A steel firm and unchanged. es 
/ ; vor t quietness I pervaded the market for cargoes St :s in Connal’s Stores, Glasgow, 1/4,0%9 
¢ t ouy ( reely in evid but h 37,074 tons; hematite, 5,100 tons - . : 
; — : I i A t have undergone 1 In the finished iron and steel trade ad ’ 
: preciat ! For i rgoes 20s 9d was ¢ factory, and much activity preval 
- t : &sh I r April-May, wit] orde! : having increased lately. Pn A “99 10s 
: ] June, realised 18s advance. At Middlesbro’ common iron } £9 Is 6 
ae Irs pre: r i for maize, and only a £10, iron ship plates £8 10s, ste P en. each £8 5h ® 
a Saw DOCH Cielted, Wi prices have receded 3d per qr. The boiler plates £9 12s 6d, iron and ste +omaty 23 
aEEO SOCSI is ruled slow, but prices, after a slight fall, quickly heavs sections of steel rails £7 15s ee 5 oe ae 
» He drop. For American mixed, April steamer, 19s 9d cent. discount for cash, except rails, wh een 
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Australian sides meet 
_ and basils also move faster. 


pect of any material set-back in quotations 
a rather better inquiry 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane. 

SUGAR.—The market has maintained a general tone of firmness 
during the week, and in refined goods a moderate amount of 
business has transpired, the trade, however, in <me of the near 
approach of the Easter recess, confining purchases to pressing 
needs. Raw kinds have also ruled firm, and in fair support. : 
refiners, good second runnings, basis 75 per cent. sold, 8s 44d, f.0.b. 

‘Home Rerixep.—A fair amount of bi isine ss has ee in 
cubes, at 3d advance. No. 1, 15s 104d; and No. 2, 15s 104d. Pieces 
have evidenced steady support. Mid to go a yell »ws sold, 10s 3d 
to lls; fine yellow crystals, 12s 10¢d to 18s 3d as to make. 

ForRE! REFINED.—A moderate trade has been doing in « _ 28, 
and prices are generally dearer. 5S. and T., prompt, 14s: Me 
April-May, 13s 104d; F.M.S., 13s 6d; R.A.V., May, 15s 1044; 
13s 104d; Say’s, May-July, 13s 94; October-December, 
13s 44d, f.o.b. German granulated is dearer, with moderate sales. 
Good marks, ready sold, 1ls 10§d to 12s; ordinary, lls 93d to 
lls 113d; first marks, April, 1ls 93d to 1lslljd; May, 11s 11jd to 
12s; and May-August, 12s to 12s 14d, f.0.b. 

Beer is again higher, and fair transactions have been passed. 
May, sold 10s 4d to 10s 64d ; June, 10s 54d to 10s 74d; July, on 64d 
to 10s 83d; August, 10s 7}d to 10s 94d ; October, 9s 7d to 9s 74d ; 
October-December, 9s a to 9s 7d, f.o.b., Hamburg. Mas. lone, 
10s 74; June, 10s 8d; , 10s 9d: August, 10s 10d, f. 

CANE-GROWN.—At  ablic ‘sale, 128 tons grocery crysti ilised West 
India offered, and sold at full prices. 684 bags Trinidad, fine 
bright, 16s 6d to 16s 9d ; good = ow, 16s 3d; medium, 16s to 
16s 14d. 488 bags St Lucia, good yellow, 16s to 16s 3d. 104 bags 
St Kitts, choice, 16s 9d to 17s. 25 bags St Kitts syrups, fine 
grocery colory, sold, 15s 9d. : 

Latest SuGAR.—German granulated, May-August 
7d paid; June-August, 12s 24d; and July- 

Impor rts and deliveries of sugar into 
to 7th inst., with stock at latter date : 


, 
S.4,.43 


, 12s 1$d plus 


August, 12s 3d, f.o.b. 


London from January lst 


1900. 1899. 1898. 1897. 

Tons. Tons. Tons. Tons 
Imported .......0. coe Chee as S7TDD .r SISO .. 43600 
TE .¢ctsnweens - S200... 47550 .. 5L160 .. 51,740 
OS OT Te 12,3504 .. 19,250 .. 15,470... 22000 
Stock, United Kingdom 58,940 .. 54,120 .. 78,860 .. 87,000 

Cane Jaggery, percwt.. 989d... 986d .. 859d .. 7s 6d 
3eet, 88 %, f.o.b....... 10s3d .. 10s 3d 9s Od .. 8s 104d 
RUM. The market for proof kinds has remained ste: dy, but 


business is quite. 


GLUCOSE is held for full epee but business c y inurs small. 


On spot, liquid H, sellers, 8s 74d; climax, 8s 3d; and white chips, 
7s 103d. 
COFFEE.—Fair supplies were offered in the early part of the 


week, and m:t a good demand, a generally firm tone 
110 bags Kast India sold: Mysore A, 80s to 8ls 6d; 
78s 6d; C, 493 to 53s ; peas, 66s to 74s. 


prevailing. 
B, 60s to 
Coorg A, 94s 6d: B, 73s 6d; 


CG. aes peas, 97s. 50 mats Mocha retired. 13 bags Nyassaland, 
low middling, sold, 47s; small, 38s 6d; peas, 53s. 166 bags 
Colombian, dull palish, 62s; low middling, 55s; peas, 58s 6d. 
5,400 bags Costa Rica a sold: very fine hard - 2 103s; 
pile size, 91s; gox : to tine bold colory, 83s to 99s 6d: 1 bold, 


il 

7s; good to fine bright middling, 69s to 87s 6d: 
4s: low ditt re 

5s to 538 6d; pe as, 
Ww es ~ = 
lvadk r 


middli es “605 to 
ordinary brown, 46s 6d to 48s 6d; smalls, 
70s to 96s. 1,200 bags Guatimala: colory, 69s ; 
55s 6d; small, 39s 6d; peas, 668 to 67s. 428 
id dull, 63s to 64s; medium, 53s to 55s; foxy, 
43s: pe as, 55s. 7 bags Vera Paz, fine hard colory, 99s to 99s 6d 

26 bags Venezuelan: colory, 70s 6d; n ae 60s 6d: peas, 60s. 
71 bags Nicaragua: dull soft, 578 6d; low middling, 53s; peas, ene 
107 bags Liberian Java bought in. The market for future delive: 


has ruled dearer. Santos, May, sold, 36s 3d to 37s; S¢ - aioe, 
578 44d to 38s 3d; and December, 385 3d to 38s 9d per cws 
Imports, &c., of coffee into London from commencen 


ent of year 
t., With st ck re maining :- 


1900. "1899, 1898. 1897. 

Tons. Tons. Tona. Tons. 

Imported .......00. 13,510 .. 11,580 .. 13,380 .. 11.740 
Deliveries: Homeuse 5,593 .. 4,092 .. 4108 .. 4.030 
se Export... 5918 .. 5665 .. 5823 .. 4014 
DE cet ceccacuuns 16,520 .. 16,160 .. 13,050 .. 11.740 


The London Produce Clearing House, Limited 








, supply the fol- 
lowing quotations for guod average Santos coffee : — i 
April 7 April 9. April 10. April 11, 
10.30 | 1.10} 10.30; 2.30 10.30) 230 1030: 230 
a.m. p.m. | am. | p.m. am. | p.m. | am p.m. 
Ss d S a 8 a Ss ( Ss d Ss a ‘ a Ss a 
April 35 9 35 9 55 9 36 3 36 6 36 9 36 9 37 0 
May % 8 6 0 4K 33 6 MK 937 ~O 37 3 37 «0 
SS ae 36 6 36 6 57 0 37 O 37 637 € 37 9 >» 6D 
Septer nber of 5 vl 37 6 37 6 38 0} 38 3 38 358 3 
Oct ber S73 3? 3) 37 6 7 9 38 338 6 38 6 38 6 
December 58 0 38 0 38 3 38 6 38 9139 0 39 O 39 0 
January... 38 0 38 0 38 3 38 6 38 9139 0 39 3 39 3 
March 38 9 38 9 38 9°39 O 39 3139 6 39 9 40 O 


i. . ot. .a i : . - ° 
Contracts for 36,250 bags Santos coffee registered during the week 
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COCOA.—Fair supplies were catal - 
6,922 bags Colonial (including 4,3 67 bees Tinta 
Foreign. A good demand prevailed for Triniaay yee 
former ruling ls, and latter ls to Qs j Se 7 
Dominica being 1s up. 829 bags | n chiefly ant 


to fair dull, 7ls to 78s: 


good to fine, 80s to. 
67s; broken, 


60s to 64s; lean 


bags Trinidad, nearly all sold: San Ant t 22 
marks, 77s to 79s; good to fine red. 74s + ae as 
70s to 73s; pickings, 58s 64. 1,538 bac aw 
to 71s; good, 69s to 69s 6d; dark, 67s to 68. 145 | 
ordinary, 67s to 67s 6d. 199 bays Guava 176 hac. ' : 
bought in. 62 bags Surinam sold. low : fs ce : 
67s. 36 bags Demerara, fine fermente 1, 76s “Dhem 9 
red, sold, 70s. 8 bags ond | halt bag, shipped by Grona 
and to be sold for the benefit of t Ss ut} Af " 
realised 90s to 105s per cwt. re 
TEA.—The quantity of Indian at pul ‘ -— 
has embraced 22,500 packages. Fair com) = 
for all desirable parcels, and a steady t. 
grades, however, ruling occasionally easy, ( 
prise a 26.560 pac kages, for which a fai! demand - 
steady rates. Only moderate transact 
China. No Java was catalogued. Th 
held on the 23rd inst. 
RICE.—Market has continued stead 
cargo Bassein, April loading, sold, 6s 9d 1a 
Goldsboro’, 3,000 tons No. 2 cleaned R Ay 
c. and f., Rio. A steamer cargo Bass 900 


May 15th, realised 6s 9d for the Continen 


nt OUU t ~ 

May, done at 8s 44d, ex-quay, Liverpool. A steamer ha 
Necransie, 5,000 tons, April, sold, 7s, for the Adriatic, re 

TAPIOCA continues steady, but quiet. 1,030 bag 
and partly sold, fine Singapore, 1/3d ; and Penang, 1 
561 bags seed peari, few lots sold, superior, 18s 34 vt: 624 
bags medium pearl withdrawn. ; 

SAGO quiet, and no supplies offered. 127 bags flour catalogy 
and bought in. 

ARROWROOT.—436 barrels St Vincent part! 
3}d to 34d per lb. 

JUTE.—The market has remained g 1 it 
increase in the demand, business has been « a modera 


compass ; native, first marks, Apri | ah anal, London 
£15 17s 6d; and Hamburg, £16 2s 6d, c.f. andi. New 
August-September, Canal, Dunde: 1, £15 17s 6d 


Vu \ 
HEMP.—\anila has remained dull and inactive, rates ! 
easier. Fair, current, January-March, sellers, at £40; Februar | 
April, £39; and March-May, £38 10s. New Zealand, neglect 


1,000 bales fair, current, January-March, sold, £59; and 90 
May, £38, c.f. and i. 

SHELLAC.—A general tone of dulness has continued 
market, and business in spot parcels has 
character. 

GAMBIER has remained nominal in abse) f support. 

INDIGO.—At quarterly public sales of East India 
tition was experienced from a full at 
the part sold being firm to 2d per lb advance. 

BARK.—At periodical auctions, 3,800 packages were catalozued, | 
and practically the whole cleared to a good demand at full prices, | 
unit, 1Zd per lb. ; we 

QUININE has ruled quiet, and prices weak. 6 and 5, &°., "ay, ) 
soid, ls 3d; and August, ls 33d per ounce. Spot, sold, 48 od, 78 


tendance of buyers, prices! 


ls 3d; August, down to 1s 33d per oz. ine 
BLACK PEPPER has remained in a general state of ins 


and quotations are purely nominal. Black 5Singay 
basis tair, sellers, 64d, and May-July, 6 11-32d. | 
bags Ceylon sold at 6d, and 90 bags Tellicherry, 63¢ | | 
WHITE PEPPER, neglected and nominal. At pubic x 
40 bags Singapore were offered and bought 1 
PIMENTO.—Of 325 bags catalogued 
34d per lb. ee 
ree dull, with only small sales passing. /4anzivar, Sm" 
May, sellers, 44d, and June-August, 4 17 "32d va er 
CAPSICUMS. 100 bales East India, long narrow red, Sold & 
30s 6d per ewt, 20 rabbins ditto being bought 


nly a few lots sold at vga 


NUTMEGS.—76 packages West India, sold, 7 Is 7d; 823 
ls 5d; 90's, 1s 2d 93's, 11d ; 94's, 1s 2d 108s oe = 
129’s, 7d. 15 pac ke ges Eastern, few sol 65's, 2s od pr 


MACE. 59 pac kage Ss E astern offe 4 “d, nd | ‘ ht il. 10} — 


West India sold, ls 4d to - 7d per lb. 


FRUIT.—The market all round has been qu = 
sales doing at about late rates. so Sooo ; 

GINGER.—At public sale only 46 packages Cochin Wet”) 
forward, and withdrawn; also "40 bags Jap an lim d re > 
Jamaica, chiefly sold, at firmer prices. Fine brigut: '« 


sam aitt 583 bd tol 
hard, unse raped, 6ls 6d to 64s 6d; medium uItsO, © . . 


low middling, 52s to 54s; lean scraggy and dark, *9» 
cw. E 13 2, tho various depart 
CHEMICALS.—General inactivity prevailed in ne net 1” held 
ments since last Monday, but quotations remaines ‘ i 1s 44 
tartaric, English, ls O4d to ls 1d; foreign, * 7 crvsts 
Borax: crystals, 17s; powder, 183. oracle "fo 4 
English, 26s ; powdered, 28s per cwt peace 15s Lond 
ton. Sulphate of ammonia, grey, 24 per « na bartels, O08 
Leith, ‘and Hull. Soda crystals, in bags, 57s 6d, ana ' 
per ton. F Jer} ut nday, 82 d, 
METALS.—The market for tin opened irreguiat —y more geners! 
after declining, rallied on buying or lers becom 


Straits for cash fluctuated between £155, £134 10s, wo to th 
with three months, prompt, £134 10s, £135 * j £134 5s were # 
former, while by the close of business £135 os a al er ene 


—— 
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1 | 4 
: na forward respectively. A further harden- | the market being exc , £27 
237 ast & pted for cas hod on the following day, cash warrants and barrels, £27 5s mbe 
23 t tablished on t ; = am 
ada, +s B g eee 0 55 5s and £137, and three months, prompt, £24 10s. Oil made from ( t ul 
: g betwen  puvers at the latter figures. By the middle | 10s. Hu ? é. 21 53. | it 
' B £134 and £19). oe for cash, touched £139 15s and three months, | barrels, 5a 10s; April, £27 10s. Refined, spot, £28 153 " Raviso 
* + KS om, oad | prevail d early in the day; but part | naked, £25 10s to £25 15s; spot, May-August, £25 10s. Cotton 
$ tp @ '\ £138 15s, wale 8 Ss st ¢ paaele the close, and after official | firmer ” Re fined £23 to £23 10s, according to make, and crude 
this advance were named at £139, and three mon iths, pr me £21 5s; May-August, £21 15s. Cocoanut has continued slow of 
4 wins a ppt r opened firm on Monday last with | cash sale: on spot, £25 10s; forward quoted at £24 to £2 4 ‘5s e.£.3. 
at £19/ 195, ON" 1 advanced, the chief business being done at the , ( chin, on the spot, £28 10s to £29; arrival being ted at 
mange’ session ; cash, £79 to £79 2s 6d; oo for- | £25 10s per ton, c.i.f 
| a comm RT a. niin , re were buyers at £79 and ss ; 7 ‘ : 
. ed. £77 10s. A -< ~ a ngpnso ae varied but slightly, TALLOW.—In auction, 774 casks = re ( fered and 204 sol 
¥ 2 ‘ <itions. uesaay t } mbinen« Gee % i ioe 5 1} 
£77 5 yese positiol ile no material change occurre d on Australian mutt m: fine, 30s; g od, 29 29s 5 6d ir, 28s 6d: dull to 
: i uli gs wers ited, wal t ! rith buve rs of dark, 28s to 26s 6d. puatralion Dd ef fine jap go d, 28s fair, 
, ‘ving dav, the tone closing quiet, but firm, with b 10: 27s 6d; dull to dark, 263 to TI arket letter is 9d lower for 
wing day, the ton ; 7 = | 64800, dull to dark, 2d3 27s 1@ market ietter is Jd lower [or 
y vsh, at £79; and three months’, —. te oa 10s: | tallow, and ls for stuff. Town tallow, 29s per ewt tough tat 
\f ; ty £80 t £81 10s: best selected, £81 10s to Ge I th 104 per Bibs Melted stuff “19s co 2 >» Ga r U. ign U, 
ne haat £87 10s t » £89 10s. Lead firmer. English, | , — per cwt. 
ad set tos 6d: soft foreign, £16 16s 3d to £16 17s 6d. Spelter| TURPENTINE has been further advanced, but is now rather 
. ” Ordinary brands £22 5s to £22 7s 6d. Iron dearer since | easier, On spot, 41s 9d; May quoted, at 41s to 41s 3d: June 
. ry. Scotch pigs closed 77s 7d, cash; 77s 8d per ton, | 375 6d; July-December, 33s 9d 54s; January-April delivery, 
- : lver unaltered. “ 4 bea ‘ iol , 
.d experienced a further sharp advance this week, | (Continued on page 555.) 











porn Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 






















































































G8 ‘”y s ds 4 | Iron, per ton— &€s 2: SHELLAC—4 d s d !|SUGARHCon.)H ( a 
LONDON, F { — sa 76 13.8% Bat rdshire Bars ae Button, sorts,gdt 0 70 0 CruUsHED-f Hollar a3 0 
\ ARROW erlbs dos a Rhbrb..China,trwogu 0 7 3 0 f.o.b. Liverpool... 10 9 Low to medi 0 63 0 Austriat 12 6 
ar ; at. V t toin ¥ « 9 3. Senna, Tinnevelly 3.60 8 — ts ~ 112 5 0 Sticklac, Siam ......39 0 42 6) Fre ves, f.o 13 0 00 
, § 64 DYESTUFFS, &.— yell a 4 6 6 (ee : Se 2G 
i cial Galls, China, perewt 779 0 0 Balle tet, tb. ° ° ° © Bengal—Surdah, plb16 0 0 0 eS See 
aT een fair oe Satti pw r, ee oe 32 0 23 0 Welsh Ports oy 10 ? 15 Bene Oss mit uzar is 9 0 0 : me ‘ ry “2 ; 
a 0 ¢ Turmeric, nga 2 = Do Mdlsbro f.0.b 6 7 5 en 00 00 ues 
7; 0 772 C . Madras 2 2 0 35 0 Seotch pimron.cash 77 7 0 00 00 BEET-German,f.o 10 6 
624 ; "6707 Gambier, block...... 16 3 17 0 * » agg «9 00 00 TALLOW —per 
}rena Of Vid 7 q 42 0 Cleveland i 8 ¥ . _ —a 2 wt 
i 0 Cutch, good to fine.. 35 0 J Hematite "84 1 0 11 6 15 0 Petersburg, Y ¢ oes 
73 6 #2 0 ' pYEWOoODS— £3 £8 Lead—Eng.,pigp.ton 172 0 #5 00 st itton 26 6 2 
a juayaquil Ariba ) 8) 0 Brazil perton 0 0 0 0 Foreign. soft 16163 0 0 00 00 92 39 0 
Bahia 6 62 Y Fustic, Jamaica 310 4 5 Quicksil ver pr. bottle 9126 05/9 700 0 0 236 0 0 
FFEE y lgd per b ik ~ Cuba ies 0 0 Spltr., Silesian pr. ton 2262 c 0 Cat ~ 0 0 v - 
' blowmid. OO 15 0 | Lima Wo od 7.0 90 iin, Englist. ingots143 9144 0 Tussah 72 os 01 02 
Mid gtof e 11s 2 Logwood,Campeac hy 676 8100 Do do bars 144 14 0 Re-reeled . 2 0 0 7 z a <3 
Liber 0 0 2 Honduras 65 7,8 |, Straits T22733810 0 0 ee pocuces 2 2 8 8 5 6 26 0 
t A aw d ‘ 7 lates. per b un-Raw, fair Mil 19 ¢ 6 0 an . 
ra Ee bold 70 0124 0 nice ri 0 81 a yr fob. 160 0 0 Orkanzine-Md to gd. 23 0 25 6 Ts 
Mocha, long berry .. & 90 0 Sapan .... 1 9 12 0 Zine, English, Sheet 27 0 28 0 , Trams Milan3thrds 23 0 0 0 
B. aa 010" 0 ELEPHANTS TEETH—per ewt Antimony, per ton.. 39 0 0 0 SPICES-Pepper black—per Ib 00 0 
es Ja \ 56 0100 C oft 51b & upwards 50 0 110 0 | O[LS—Fish— Penang - C 530 & oa Om a 
c a pte 4) 0 FLAX—new crop, &¥s & 8 Spe rm, crude ptun 32 0 0 Bi vhite. si - 0 6150 63 14 18 
os | me ee per ton, c.i.f. hale ceseee 2 0 23 hite Singapore. 0 91% G % 0 6 : ? 
ones Food mid to f 0107 0 Riga ZK ee 310 39 0 | Beal, Pale 22 0 23 0 ey a 0 9 6 
uary- | Good mid vo ine -- 3) 0 40 0 |PernauD.. ......... 3110 33 0 | Cod.. 13.9 1910 Penang os 2 
g a uidtofine .. 48 0 88 0 Petrs Bitsky ........ 33 2 3610 | Olive—Spanish 331¢ 0 0 Pimento ..... 0 S76 0 Si% Cantol 0 64 0 8 
March, |f Foxy desct 0 6 FRUIT—New— Mogadore -35 9 0 0 | Cinnamon—Unworked— » | peented Cpe ee. 
= Cohan & Vern 09 Currants duty 23 s ds d | Seed, Linseed, ptor 2600 20 5 ist SOrt... 2.22... 0 9 1°89 Hys coin. to fai 06 00 
ii 8 0 Patras percwt 17 0 24 0 Rape, refined Eng. 2815 0 0 Do 2nd pas ane slice 8 381.4 ee 2 8 
0 | Vostian ...+. 27? 0 33 0 | Brown, English .. 271) 0 0 Do3rd. vseee 0 6 1.6 | You 95 07 
+ 100 0 Guif . 20 0 24 0 Cotton seed, Crude.. 21.0 21 5 _Do4th 2 Oo 8 iM) oon 10 090 
Africa 90 C0 | Provincial .1¢ 3 14 6 |Cocoa-nut, Ceylon .. 2510 0 0 Cassia Lignea unwkd 42 6 50 6 | Indian and Ceylor 
Bat g Figs, Trky, Layers.. 38 0 75 0 | Cochin vcee 2820 99 C | Ctgven—Zensihar.... 0 040 8); Bkn. and Fannis.. © @ 0 
~ avrge quay terms 0 0 0 0 | Pulled .. 80 0100 0 Palm (Lagos)... 81) 0 0 _ Penang vee 0 G07 D og tofze G7 i 3 
HEMIC ALS— Raisins, dty. 7s per cwt— Lard, American 516 36 0 Glnger—per cwt A fet so Broken Pekoe .... 0 2 0 0 
¢ as 28 Valencia, ord. .... 31 6 © 0 | Petrolm.Qil perSibs G 7. 0 7} Gochincut.. ..... 41 0 $0 0 Do goodtofinest 1 9 0 
fiirle ....... 0 2 0.0. Selected, new...... 32 0 24 0 | Water-White...... 0 8% 6 9 Dorough  «--- 5 9 30 0 | PekoeBouchong .. 0 64 0 9% 
- x .s 34 Sag . 35 0 62 0 Oil Cakes, Lusd. Eng do washed .... 30 0 32 0 Do good to fine 0 9 1 3 
Oxa ee eauted * 95 0105 0 per ton 7 189 80/0 Bengal . 22 0 23 0 Pekoe 0 54 0 84 
I é 1% 1 ¢ uster .32 9 90 0 American (Westrn}726 €00 Japan - 25 0 24 0 Do good 11 26 
A £576, Ground ££ if Sultana 23 0 62 0 Oil Seeds- 2 3 2) eee - 4% 0 73 0 TIMBER—T Hewn 
A pre: 7 F 33 > 4 Oranges, V al selected 18 0 $5 0 Sinead. La Plata 0 00 Mace . per Ib 4 2 2 4 1.-Dantzic 
Mar n. Rgh.£30 0 £32 ,. ordinary ....13 6 15 6 Bombay pr4i6lbs 0 0 Q | Nutmegs,goodtotine 17 2 ¢ Mew: tir,p.load €6 0 83 0 
’ ae Lisbn &S.U bes,gch 0 0 ¥ 9 Calcutta préloibs 49 6 0 0 oan l to => we . 9 a 7 Pitch Pine fimber 77 6 97 6 
\ ! Arees n£32 6 0 Palermo perbox 0 0 0 6 zoff, Black Séa 0 00 ance ae « Ta U v UV Canada _ 2 8 ¢ 
vl Pow eh 2) 0 21 ¢ Lemons,Palrmo,p.cs 6 0 19 0 _ Rape, Caleta, brwn 10 0 0 SPIRITS—Rum,p pf.gl.duty 11 4 — yel. pine, Irgell0 0130 0 
1a Ashes vt zs 6 Messina, selected... 10 0 15 0 PLU MB. AGO, Lum » Jamaica, per liq. gal. = _ sm rallLGO 0110 0 
Pe ig wo al ‘ems half chests - 0¢co pao t cin p.cwt 41 0 45 0 bd, 30to 350.P. 2 @ 2 6 Quet ec oak . 8 0135 0 
Blea wilt , 7 Nuts—Brcelona,p.bg 28 6 29 0 OVISIONS— a 2 64 altic oak - 65 9110 0 
| B gl} y l¢ 7 GUTTA © Butter — Australian 7) C 94 ¥Y 1 1 9 1410 = Indian teak 236 033) 0 
. Crystl. 73 6 "per Ib — = 6070, Canadian ........ 09 0 0 re 1 7 1 9 | Wainsct.lgs.1éft cube 62 0°97 6 
16 || Pow 7 80.00 HEMP—Per ton ecoas| pe con-2 2s 2 3s 12 1 4 Deals& Sawn & Prepared Wood 
oi . ; q 0 8 Dok araker ore Pr 10 > 0 — and, frs sh, fnst 96 0 88 0 Brandy, duty ~— 4d per proof g¢ Norway, Petrs.std£7 5 8 5 
: 74 0 | Manil sg Be a. innish .. - 060 0 0 No. Vnt. Swedish, good 140 21 0 
Pota prib 0 4 0 5 - thot ae a . S 0 Russian | f 0 90 1890. . 13 0 13 2 noommon 220 16 0 
“5 eee a us % . Normandy . %@ ol 0 1891.. 1 6 12 8 Russian 16 0 23 0 
| | 5 JUTE, gooe to fine.. 16 0 2t 0 Danish c 164 0 Ist brand 1893.. 11 6 11 8 Finland 11 10 12 0 
t34 |} Sulphate per ton 9. Low to fair. 2335 15 0 | _ Brittuy,rolisdozlb 10 6 14 6 im hhds 189..11 0 11 2 Canada, lst pine .. 1410 28 0 
vga Sal-Acetos ae 4; 9 49 Coir Yarn,gd. to fine 20 0 25 0 Bacon sngd—Wtrfrd 56 66 0 { 1896 10 6 10 8 = 2ud — 1l @ 19 0 
Ral-A rew. 2 “ay09 Common to fair ..12 0 15 0 Limerick .......... 54 64 0 1899..10 0 10 2 ~ sr =... 9 :O 11:10 
[arch- |} Boda f £ HIDES,Ox&Cowp.lb 8 dos a Continental 53 63 0 Corn spirits, pfdy pd 12 ¢ 12 § American Spruce..£9 5 1310 
al ry \ 17% 2 English 0 4 0 6 Canadian... 54 0 60 0 epirite, f.o.b. Ex. pf. 1 1 1 3 Pitch Pine Planks 1110 16 9 
Ak £ é 0 54 C 6) American 80 St OQ Malt spirits, duty pd 13 6 1 0 Dntz k. 40f sin 0/12/0 0/25/0 
i at || Cs 1 0 5k 0 «3 Hams, Irish te 8 0 German its 010 O11f Staves-Bal p. millel65 0230 0 
Sugar lend w wi 0 Australian oa 6s 540 55 0 SALTPE New York pipe 3 0 45 0 
83 Bulpbate ae | ee Dr 'B A 0 3 > aoe bard—Irish bladder % 0 48 (0 Enel ' Seelam 
v> oH ; y—D. 016 , ~~ a se oe englis 6 21 6 tyisCdperlb a d s ad 
lid i Sons Cape 064909 Do kegs 7 0 32 0 Nitrat 7,126 7176) Ohio, per i > & O11 
Liy¢ : via 19 0 0 Singapore 0 54 0 9 American pails... 38 0 38 6 gipris yop t Virginia leaf 06 11 
I 1637 China 0 6) 0 9% Do half barrela 3? 0 0 0 SHR ELUS—B.-0-2. per cwt. ey 0 & 1 
‘ser Mufact 1 3 Columbian. 0 % 0 93 Pork —per 8 Ibs - 56 4 4 sanile ie oS ee K a Q 
i. 2 1 le Q Zanzibar 05 0 7h Beef—American per Ma —_— £9 0£10' 0 ° : 3 ; 
8 ee ; p 1? Sydney . £8 10 £11 10 aoe a. 
23 2¢ East India 0 6 Bibs . > 11 ¥ aa ee se . ay aa a a 
Zir 16 Semel td Mauritius 0 § ; : Scotch 4 0 44 W Australian . £8 5 £10 ¢ soem 0 6 0 8 
na Bu 6 9 ¢ Madagascar 0 5 0 67 Cheese Edam 50 0 60 0 _ Bombay ONES GR | Toeehas t 06 18 
; 63 76 Capes 06 0 & Canadian . 58 0 64 0 . G ” Toa cwt ( a i d duty 5.6 1 0 3% ; 
’ “se g plb 210 0 Q Buffaloes Gouda “eo 0 55 0. Brit ndia,syrups 10 9 14 0 igars, bond duty 5 0 3 0 
g Se ee i ae English Cheddars. €0 0 76 0 Crystallise : 140 1 TURP NTINE 41 74 0 0 
TON a . ne at Ac... 0 34 0 6 United St ates . 69 0 € Porto Ri Grocery 0 0 0 0 WOOL Engli *r pk 26 k 
rood Wes ' ee HOPS, English..cwt 49 9 86 0 Gloucesters ” 60 74 0 Mauritius ryst whte G 0 ¢ 0 Flee a Dn. - £9 ) £12 19 
4 . p . 7 lou ters 50 C a ritius cr I G Cc 0 -eces S gus £9 0 £1 ) 
oo COALS . 6Vv a arung 9 0 6G Wilts, loaf : .68 0 70 0 _ Grainy 00 00 Half red hoggs 7 C 81 
Is 9d Be . [NDIA-RUBBER—Ib New Zealand s9 0 €2 0 Syrups 3 9g — wethers 70 8 0 
ee DRUG 6 2. 0 | Para, fine 4 2) 0 CG Eggs—Frenc! ""s § 8 6 Que 00 00 Kent fle ca 7 10 
bd pe A 2 INDIGO v * ; ch 2 S 6 _ U U ; n eeces 6 Vv é J 
va, F I tol 0 gn an — pe — taliar § 0 aes 1 0 0 t} ey 
Ale, g e} 35 Bengal, good Ib — 4264 Hungarian -ee 5 G@ 6 Q Surinam Crystals 15 6 16 5 * ‘ ta ‘ > 8 0 1219 
apart Aniiseed 4, sta : Mid. to good mid. 3 4 319 Russian . 0 0 OQ 0 Penang.Gr.andcrys 9 0 0 0 Leicester do se 2 8 
ee Bais | per ‘2 2: Low to gd.ordinry. 3 0 £& 9 RICE-Rangoon open Nat 090 00 Coloni sdead 
Acids, |} al 13 7 Madre «, Velore 0000 ene a ppewt 70 7 3 a native 09 00 2s Be 
4 rk, Ca Smt « _ Native . sesesee 1 @ 2 Q | Moulmein fo Jaggery, Cane 99 00 22 3 2 
Ss EL& wd Cr 3 9 ¢ |Kurpah, good ..)""* 9 9 3 9 | Necranzie 7 0 7? 14, Manila, [lo I 9093 in $6 
— — Re 24 § I EA a arytogd.mid 2 0 2 g _ Bassein ‘ 69 7 G cee Taal 89 9G 1 i¢ 1 2 
7 per Kamp 5 2 sEATHER—per Ib ~ Saigonc.f. & i... 6 0 6 3 Argentine Crystals 00 00 l 1 9 
PF | ara z aie English butts... . 11 2 4 Garden Siam ? , 3 = Syruns 0c 00 4 1 (0 
yd ut 1 18 | gorege do .... 1 6 2 6 | Hild Blam. SO 6 6 | Ret tyr 00 00 0 8 0 9} 
5, OVS || — : 03540 Yressing Hides. 10 ice Meal, ton ex shp— fgypt crystallised 0 0 6 0 10" 10. 
, | vam Be Sum. Te East India Kips .. 0 9 i $ Spot .. .& 00 Syrups 1G a 3 010 Cll 
oa e wt 9 0260 9 Australian sides ia 28 Afloat a 00 Jay a afloat - 006000 i;\C 1160 2 0 
and, || jibanum, droy 50 0 |METALS—B.Copper £8 @ 3 | ROSIN— Amer, o6&3 026 a uba ¢ eee -12 0 12 6 Oll Cit, 
' g a A > . eo G x - ) 0 & C > 
1era.. | Ipecazoanha R ° 60 0 = Eng., Tough p. ton 82 0 st o . Fine.. <6 0 06 |" eee ne 161 
“ he Ri 0] . ; BS petow Crystals — Fe oe oe 
10s | valap g ; = Y Best selected . . 8210 8310 SAGO—Pearl. »p.cwtll 6 13 6 Cubes, No. 1 15 log O 6 0 8 6 10 
‘ Musk 'T por2l o 6 ¢4 = Bheets . Rg 0 69 0 Sago flour (best) 80 93 > aes: 7 is y Q C 8 010 
to perly 36 310 Stand 8 M.B7200 C 0 SHELLAC—per ewt Granulated........13 6 16 3 2 2 
a the -§9 99 are Wal. f Orange, good to fine 77 6 82 6 Crystals oooe 1S 7h 13, 105 . oe 
_—} Hothks 3 9 5 3 ta 6: ce | pp BION . eee eeeenee 89 0 60 0 | Pieces .......°°575 10 3 12 0 09 010 
Cn a #80 Forts .... 910 9135 Garnet AC.......... 66 0 63 € IR idan ce ues 5 6 12 0 0 6208 
ee 











ae 


TL a ee 


RN Pi My gs 
ane 


a Ag Ae a i iti RS Ag A i 


= 


ace ANN AER SE MRC lit ta tn rete, on eee ne 


: 

Ps 

; 

3 
iis 
7a . 
ae 
; Pe 
is 
i 2 
; a rei 
if fs 
i : 
i a 
; 

: 

i 

: b= 

i% f 

: : 

7 rf 
S 

A S 

os. 

Ea 
ba 

p a 

- 
= 
. 2s 
a 
re. bs 





ERE Ret, : 


wate 9. 


oO gM 8 


aa Aer 


scence tale 


’ 
‘ij 
+4 
ss 
&3 
s? 


af 
FE 
Hi 
re 


SAO OCI I. 


£ _ 
: 
ig 
+ | 
ae: 
4a 
= 
7 
oe 
if 
} 


SRA Re 10 Ata ON tb; MR aga tn eh 
3 ~ = 28 whey dicate 


es 


See 


a 


i 
i 








eed 





















































i THE ECONOMIST. 
| 552 
1 
! | Stock Markets Price Current. 
: | London Stoc a 
: ; i ie .—Con FOREIGN gs 
| on. FOREIGN STOCKS, &c REIGN STOCKS «, 
| BRITISH FUNDS é&c. CORPORATION BONDS.—C , 8. be ~oy 
P + i : - - Closing ~ g Divi- =< Next i as 
i ; || bLividend ae Prices |£ == Closne dendse =E Draw Name. ‘ =P Sens eay 
| True : +i) 1908 & Name t= Prices. Due. Ze. ing = “s a —~ 
: ‘ sols 23 7% until 1900, — : te i = 
| - | wuarteriy. ‘ . “ ‘ D4 % re a 1923 7. x = ° . 
$ j Do Do for Acct May ¢. ae aan” 25306 8 Ja. Jly. Sus'p’d B. Ayres Wtr B Apr Ferman In 
> } 0 . a G . “wet 24 Gtd 25 104 ; Dee § 7 ' it 
: Do - 4 Greymth (N.Z.) Har. F athe bh Sply & Dees ‘ 
+ De 6 Lyttelton (N.Z.) Harbour Bd 1929 125 2: Qrtrly. 34 P.orD. BrazilianGoid 7 
Th 6, 794 Melb. & Brd. of Works Debs 1921] ee Loan 1879... $4 
z Feb Ang * “"\5 ‘Melbourne Harb. Trust Loar 199) 102 @ \JneDec 1 P orD Do 83 Loan $4 : 
| April Oct 4 Do erases Searles AplOct 1 |P.orD Do 1888 «43 . 
° 44 Do Tramways Trust 19290111 13 |AplOct’ 4 P.orD. Do Bas. 18894 ; 
April Oct 9 5 Napier Harbour Bonds ..... 1909 104 6 |MarSep Pur orDwe DoW ofMinas ; : i 
, Avril Oct 4 6 New Plymoutt aye B vad b+ ' I ieee 7-9 
3 Mar & 93 6 New York City (Ex. 4s ld sl sene\ ye Fbo.Aug . >.orD 101895 . -. 3 . 
>} Ay Oct 6 (samaru Harb. Be ard (Bearer ics fo Fbh.Aug 1 Nov Bulgarian, ‘82 6 7 RAI ILWAYS 
ot , 6 Ote Harbour Board, 1881 . <1 1 yy Nov. DoS8tate Mrt . 
: Jan. July De Detenten 1921 104 6 |jJa. Jly aed ‘| £4 s AND Seocg 
Bs e Aug 72 zo . « rebentures *** — Onds 
: i he Oct : 31 § Do Con. Bonds os ee 1954 . 4 7 (Ja. Jy 4 iP =p = _ ms ‘ . 
2 uerter 5 Pp rt Louis ae osoe| isu Ja. J P.orD “ 1886 4 . 
Be . ] . ¢ - 5 Timaru Harbour Board Deb 1914 AK Sa. Jip i P.orD Do 1887 ; 4: . 
/ I ‘ 46 Wa nui N.Z.) Harb. B 11906 06 & Wa. Jiy. @ |*Mar Do Ge ld 4 os 
; Fe aug 192 105 14 Westport (N.Z.) Harbour Bd 192 Ja Jiy es pos 4 athe A 
Feb. A sie : = . bie o Drawings Ap! Oct ?0 1099 : Ag 1 
Subject t \ c $ 
i CES. J ly.! .. =a Do 189¢ » 
. aa COKE OATION | STO COLONIAL & pen nad May tle! 2. | 22 \chtossebitver 
i] ite W yan to 47 . 
\-§ a >———. ioang, GOVERNMENT SECURITIES. ro “G -* 
5 Fi mount. BONDS, LOANS, AND Closne JneDec - Pele 8956 10% 2 
; : Amour TRUSTS % |Prices | | Closng 8) DoG old 1896 £ 
; M 4 ivr Present Dividend ia Prices. Ap! Oct 46an 0 dwgs Do ; , @ 
: ; ©1,638 Metrop. Con., 1929° : ae Due ‘ MarBep .. .. (Colt ii ex. & : 6 
iB 4 . rT 1% Re, k* . as a 2 Ja. Jly . ** u oars . 29 
r ace 2) 3 ; . Myvi Cord 4 : 
7 , Pol a ny. Tenne . 24 6 Sl) 984,760 Ja. & July ous « , Ine aoe pal) ‘1, a rit} of, 1886.... 3 exw 
4 nden City, 19% “ 1941 eeee 5 0 1887-8 ’ 
: . of Re wers (City of ° ly } G In 4 CpJn 9} ) i J : Sf ‘ : 3 
YOO Con : Onn 34 1 6 194,500 Ja. & July Brit : — Ap] Oct £20.0/00 ann. CostaRica ‘A é 
London), 1M 1902* 35, 99102 | 500,000 Ap. & Oct. Can. Dom ly : 4 Pie ‘o(m 1917, Do*B’ .... 26! § . 
270 700 i of Li . Bas. 88-1902 os i : WL 4 28S sae 5 é f Ay ~ fron ‘ Dantst jem rT: { \ 
OO, Bonds, 1912" ... 3 4 14,766,600 My.& Nov Do 194-5-6.8 /- EcuadorNew Ex 
ae ck, 1907-87". BE 84 96 7°733.500 My & Bos De is sc, Stk : : May Nv 44 usedg: to 5; ee” ? 
lt eb. St noe ce = $17 '2,359,621 Ja. & July Oo Red wpa Egy) t.Unifd ’ a of Pr 
5,¢ imipgban ——, 3102 6 (4,103,615 Ja. & July Dols 0 4 oe Be Serle 3s } Do Gov.Pref 3 , 
eae I ans aa 2 | "6F2,0 jue. & Dex DoDhs Ap! Oct Do Ins stk. 3 
l VOU ) ‘ ae § 94 4,578,000 Jne. & Dex 0 dolInsc ial . rDw DoS tateDom4y ’ 
(9,580 Biack? urn Irred son 3 co | '§34'500 Ja, & July Do Rad r* Dec Pur & eh 4 i 
ae Pe Teer gagngnovencacoe te 103 3,466,500 Ja. & July Doln 7 a. Jly. 1 Dec, KutreRios, 866 42 44 
‘ 34 248,£0° Ja. & July Do red., la. Jly i Dec Do 1888 6 4244 ¢ m 
eal eae 3s 21 Ap. & Oct. Do Ins., 5 jJa. Jly. Pur orDweg . ves Ln. 6 “2% ‘ ‘ 
224¢ x 12 ‘Ap. & Oct. Capel ; ur orDwg D me 
i d I 2 Jne. & Dex pe 1 2 . a. Sly.) Pr eg 6 4 
‘ x é Jne.& Dec Do lé ta. Jly Dec. Greek, 18 : 
Pl teens } ve Dol 2 * en ) 0 ; 4. | 6 
. 3 fe ne. & Te + ay Ja. Jiy Dec I tt 4 4 
34/107 11 ne.& Dec | ane Apl Oct D ten s ; 
4 : 40* 24 5 ne.& Dec Dolr ne Dec Nov. Do'90(] Lar) 5 a a A 
\ ang ow 18 “3980 7 ° Ap. & Oct Ti : ‘ ja. Jly. Por orDwe Do Mot we . “. a \ b 
' - Corp. Stk if Ja & July deat ; > - grtriy Pur orDwg Do Fdg , b 204 j 
S . Corp. Stock, 1927 24) § My. & Novy ; was 2 1194 17 WneDe: 4 Dec. Guatemala . ‘ a” 5”! 2'G64 ) 
HON Le . de th 409 ‘ Feb.& Aug Do ed § +0 Ja. Jiy 1896 Hawaiian ove 1.33 ‘ 
06,044) = De a 34 My.& Nov Do Inser > , J y.none, .. Hungariar ! 
j 257,368 |.crcester, 1954*.......... 34 110 1 MD ianGv. Deb @4 a. Jiy. non GddRentes 4 73 ¢ Seach 
6064 l ivi " : ‘st ca 4 ‘ : | I ai al ‘ 4 v7 .e co Jy "] Apl H ngary,1 $ ° 3 6 
¢ r Cort @ 137 4 anit - Jly “Dec. Italian Ir. ‘ 
Y ester Cor] ; urits.In.1937 4 oo *Dec. Do 1862 Ma- ; 
| 4 I Ke - a0ee ; om Nata Gg lic 1§ Wa. Jly - rema. Rail. § : 4 768 ‘ i Ord. Pref 
i Ke . Aer 3 2 é 3 Do Oc &. Lnsc ; : } eDe Japan eee 3 ove 9184 
S  aaneeineT aie 3 1 026,444 Ap. & Oct. D , 1893 Mex on ? ¢ 
eweastie, red., , . : Wrirly. ) 0 6 / : 
il » tingham Corp. Stk.* 3 Qrtrly. a 7 Cons 3,2 ’ ' 
1. t : 1 Red. 1 er ana S L 4 AplOct 4 Se} D Tat. C & | 4245 c : 
4 é i = uth ( ao .~ 33 33 5 Ja. Jy. Nicrgua., 1886 4 <4 ot i ) 
t fheid 1925-36, Red 34 106 12 |MayNv Pur orDweg N« —- % | 88 Bo | 3,622) ro) t oy 
| 1 sub a 6) j}Fb.Aug PurorDwg Do 18 ae } 9, 29¢ ; : ‘ 8 
ay 1 ' 24 i Ap) Oct ; Do Bonds bat g 4 W . 
uthameten 945 23 9 >e "" |Dec.’96 Paraguay, 863 18 : ; stu 
ne SD Ie 3 | & ae oy none) .. Portuguesel 2 Lise = 
. ‘orp. 1908” @4'1C1 MarBepnone| .. Russian, 18225 120 ~« No essen: Te 
9 ck n ¢ 1 ai — art nor Do 1859 ae tS b/ N 
wansea Corp. Btock* .. 3415 21 \MayNv 1g preb’s ns. RR. wis 
400 West Ham, 1929" 54104 ¢ igrtrly. .. Jan. DoCon -@ | 97201 j= &NWaGW 
. ace” was: jonds I. . Birk aia 
| d ( ] $45 aon & ¢ } J Do doll ..4 iO. 3 4 a Lastel 
3:000| Windsor rel, ig16*.. 3 | Kerri | *: | Sem. | Dollt..-.., 4 | 8 ie ; 
Windsor red., 1918 : ++ | oan. ; 4 2 
| 630 Wolverhampton Corp.*.. 34 i \May Nv 15, *Aug. Do (Nic. Hily.)4 3 8s er 
0 ios 16-41" 3 se 82 Eames). | Aen | Comes a i ' 4 
| oa 06 & |Qreriy.|.. | April | Do Bonds Sau Nar Priew 
CORPORATION BONDS. 5 7 |Apl Oct :: rene P A 
Ce sland Foreign.) 34 Fb.Aug .. *July paiveder .... 6 % 
= uls . z a 
. i 7 Qrtrly. | .. an — rowots| af 2 sar 
I| * Name. == Prices ue ¢ puyol) Pur D we “ ta Fe and §30,09 ' : 1 
| = =e 10¢ CpJy9l .. ec. Rasta. Bly 5 36 3 : 
| es o Ja. iy.) .. July Servies Quick 4 0 62/} a - ; pa Z ¢' . 
ss : . 7 iL? I iishQuick- 9 
| § Auckland Harbour Board..... * 01 28 Ja. diy. 14 | Dec. ver ie rt.6 10C_ 2 | 381,116) Do | “Ext. Gd. 2 
5) I oer 3 38 Bonds 4 7122) 9 Do W . 4133 
Boston (U.8.) Sterling......... ne ’ ¢ Qriny nan *Jan se diah. 1880 5 723,555 Forth briag 413 
‘ D w02) . soe % i Get! .. one. oon" 3 S | 1,629.4 ! ‘ 6 
ty of Auckid. Cons. Act, "7 3 S re a rh Aur .. FD oe isda 3 1 98/2 ; ‘8 
iis To < ntures } 358 1] = os rane < > or Do Co o4 ; 
1| calcu or Bone Ayres, Bonds July : “Gs Ja. Jly. Pur orDwe rameren! o° 5 | 80 @ Le 2,543 Great I 3h 
” Oity Cape Towr 45 vd July a 4K 2 : Ja.Jly. . Bept Tuckish, 183i 4 
ty of ( tel N.Z.) ..'1926 123 & July Do after aS © "4 |Apl Oct) § | *July Turkish, 1 4 4 30' 354 G “ 4 
; ' } 4 July Tasmnia. 1901 6 102 4 Egyp.Trbte 
y of Dune Debs. . 32 < pee ee alm 9 : pe bis ET 3 ‘ 
Tho ¢ i 408 sc yx Ins.1920-40 34106 « |AplOct 1 4*J uly Do Priority ¢ $4 4 OF F 
ae ay of He B Dobe 50 16 28 _ Dol 20-404 11113 |MarSep 4 — Do Converted, ‘ : ' ; 
| f } wn, G 1956 . ee 7 a ie MarBe}) . ** hee “5 46 47 17.267.07 te 4) |4 
ty of Me re 1907 i 422 Mar. & Sey hidac ms. a itn oe at oe) 8: a8 & wal : 
[4s a 1987 103 12 14,5 in Sch! ein MarBep|.. | Do Beries *D" 225 i 1,3 is 
‘ D lebs 1922 ‘ JA ote . > : 4 . ee . . =r 4 ; i Ar > 
om j r . ; Ja. & July DoRly.Ln.'8] 4 . } Prehse Do 5% Custom : \ ne 
7 of Montevid EX, anc toe) : Ja. & July Do Insc. Stk. 4 102 4 Je diy. .. oy ebig i886, Bs. 97202 | 9,522.44 Lo ‘ 
(M t r ec $02 Ap. & Oct. Dol Bis > is 1) = 8.( Mas) S| 
y real Sterlir = 19 jJa. Jy. .. 34' 49 4 a 
| Do of 4 ; a 2 6 Ja. & July Di Li 1885 4 s2y ie Qrtrly, 4 Oct. Ur guay Bds . 49 + 2 & “ : 
| I { * © 120 o & July De oh ; . jQrtriy. syriy PunPr a cooee? i o oS ‘ a os . 
I t ve ‘ 7 a.& July Dolne.] we x ug Fur chase enezuela } i l,< : : ; 
3 ( 2 De . ock . 2 i 4Ja.& July Wtn.A 41% af Fb.Aug i Cons. Debt.3 27 2° 1 ; S 4 
Ottawa... 903104 6 |1,87 Ap. & Oct. D 4 ¢ "9 ‘ 
4 year Debs 4 750 My. & Nov Do de 1915 3 S410i 4 ae : 
~ ” My. & N 19 . ; . lw in the case of 77 405 © : ‘ 
’ v., 1875 ‘ : Saas e yearly in the ca 1 
; Q ec ¢ Jne.&1 Do 19] 4 4 oF ine a eels axe weelaed. In | 6 
Ste lebentures go2 | j “5 PROCES SO WHIGD BeterIes & “re draw- ., -: . 
Hh ine Bo : FOREIGN STOCKS, BONDS, @e. tiniost ail other cases where there ar $,965,07 3 
¥ of Rome2na to &th Issues } Londor ings thev are half-yearly. 4) ay is 
i y of Rosario Ster. Bonds *' 3235 pi N 7 Cc. N } : 
1|$ Gig of oe Bouts Bites, ms fc FOREIGN STOCKS, BONDS, &6. 90°00 0. 
} 4 : D. - Prices (Coupons payable abroad.) 2,745 : 4 
| ‘ y f Rofia B Y « . ] j 14 ‘ 
y of South Melbourne . 15 104 ¢ 6 to . Close) 4'x30'3 I 34 
, ty of § y 004 103 Jn. Dec Nov Agate Rail. | Divs — ieee Prices.| * ; 
© Do Debent s } © oan, 81 ..¢ < dend m _ < 
: 3 : Th ]ac4 310 } Qrtrly = Bept Do | re De ing ese — A a 
| e | ‘ — “ wk. De 1906 1 ¢ Ja. Jiy ’ Dec. Do N. Ct Ry 5 9 GsCABA jaar 4 
te Do Gen. ¢ i 132 i ° Ext. Gov. Bd. § d - ‘. ineNatl. P — a ‘ “ : 4 
; 4 De Bt g Bonds 1928 104 MarSep ™ Sept. Do Int. Gold jJs.Jly. ..  Dwegs. 9 B”..7 37 28 | 2,153.1 j . 4 
Do Le imp. Bond 191 = Loar 4 97. | . i < BilverRta’ 61 83 | é,02 ae oe 
i li’ Dob 2 Aproct ~ Dec. Do StrkBds. 4) 71 7 oe sa-| °° = Aue Paper 705 79 ore 450 Glaag. & B.-West. Gid-- 4, 
; y of Va el Grirly. © P.orD. DoExtrniLn. 33 48 50 [Fb.Aug . ms Do Gold .. 4 rh am ; ‘a 
, ‘ f Ja. Jiy. © June. Do 1886-7....§ 92hs2: AplOct, .. .. DutchCts. ex 707 4 ; it Chee. 4 
yot W gton ( De 2 Qrtriy © PorD. Fundg _ Loan ; Ja. Jly.| .. és 12 guilders 23 79 €1 | 4/2! t ‘ 
| oO 4 PTOV t Low a ‘Sold Bor mee 8 Wrterly FrenchRates 3 yl on * | . al 
a ie Do Waterworks I : : 2 ! 7 Res.4 ¢ : Qrverly aa Pe Do dc 3 - wes : \ " 
: | Cio of Winnipeg Deben es J 4 $534 (Qrteriy 
re he ee 4 
a 
4 












—~ 















4 
: 
rt 
q 
i 
4 
ee ‘ 
i 
. ' 
i 
va 
k 
ila ° 
4 y 
shane { 
- rae ey rr 
j i 
aa { ay 
an Ka 
ssam-Bengal, 2 
a : 
. . 4 W 
( a. 
7, 
} 
4 4 
‘ 
oe 
. % } 
4 
‘ 
b 
’ Y 
I 
Mi 
Le sen, i 
\ 
4 i i 
4 a 
es i " aK 
S Y.&! 
« « ' 
2 I G 
ant i \ 
4 
“4 5 aA 
i L 
. K 
. ~ 
uw a 
Mortgag 
Keg 
. ‘ 
2 
& 2 
x fale 
te &L.t 
ws I Mt} 
615 . 
WELK Yip & 
uf 
-_ i urigag 
aan aca (¢ ra 
i) he we § 
\ 
en is —— 















BRITISH Posses 


> <2 


- 


- = 


ian ae 


a 








4 


Alab 


-¢ 


‘ 


> 





hi 


aoe 





RAILWAYS. 





& 
I ‘ 
( >? 
Mid. 1 
I s 
ec « 1 
Law & O et M 
niser M 
yal 
n. & 
Sha £1} 
an. & Lawn 
& Gd ( pt 
nne S.J 


Name 








ici! 
Preferre 


Ih 1 tP ‘ 


Do 2nd Pref 





Lou. Bdg. 6% lst Prf 
Do 3% 2nd Pref. Stk 


Railway 





abash, &c., Cow 
Do Preference 


bo “B Deb Certs 


h.1 Mt. ¢ 


Bon 
, Gt 
ab. Mid. Gua. ... 





Atchsn, Top., San Fe 


Gen. Mrt. Certs. 4 


Do 100-yr. Adjust 


Balt.& OhioGid. Bds. 


Certs 


Balt. & OSW. 1st Mrt 44 
feech Creek lst Mrt 


n. Sthrn., lst Mt 
n. of N.J.,Gn. Mt 
nt. Pac. ist Mrt. 
vo Lnd. Gnt. Bads. 


hesapeake & Ohio 


lat Mortgage 


Do Gen. C up Bds 
} & N. Wst. Deb 
Do pb. Coup. Bada, £ 





ic. Burl. & Quincy 
Do(Nebraska Ext) 


hic., Mil., & St Paul 
lst Mt. 8.W. Div. ¢ 
Do La Cross & Day § 


Do Hastings and 
Dakota lst Mort 


DoChic.&L.8.lstM 


Do Chic. & P. lst M 
Do Wisconsin and 

Minn. lst Mort 
Do Termnl. Mort. 
Do Gen. Mt. “A 


Chicago & Tomab .. 


ric. St Lou. & NO. 


I 
Jnic. RL & Pac. 


Gen. Mort. 


Cleveland, Cinn., &c. 


Cairo Div...... 
Do Mich. Div.... 


Colorado Mid. lst.. 
0 Den. &K.G.iCon. Mt, 


Do Imp. Mort.... 


Det.G.H. & Mii. Bds. 


Do Ce 





Mortgage 
* Currency. 


THE 


AME AN ET 


o 


red Certs 
PNUSyiValila 
Pitts. F. Wayne? 


Gtd. by Pem 














A 
s 


aogun 


oonnn 


ma 


QOanenee 








CONOMIST. 


RAILWAYS. 





Mex 6 
I I 
i 1% 
Wing 
Mt <M 
& A ‘\ 4 
vi Ka i M 
s i 
I 
(sy > 
2 ] ‘ 
‘ 5 
D 
+ } e 7 
N.Y cW 
KR D 
N - W tr 1 
& Fy 
: ' ‘ 
irewn.&t I 
en. ¢ Sk.Fda.M 4 
Do G } 
To F Tr ‘ 4 
Do Cons. M 4 ; 
Pennsyl. ¢ Mt. 4 
PI & RK 
t ‘ . { > 
Pi 
i © , ® o 4 
rr . 
1 } > 
! ] 
Sti &SW Mt 4 
i Mort 4 
tI Kdg.istMt. 7 29 142 
M 4 
4 
Me « 
: i 
, I 4 
tM ] 
atR 
4 A 
Wabast M : 
We Pe ( a 4 
West Shore 4 é 12 
Sterne I & 
Alnnama Gt. § é We 
Do Gen. M 128 1 
Ala.,N.O.Tex.& t 4 
Do 2 Te \ 
Do 2nd } 
Alleg y Val.Geuar 
Atlanticlst Le L 
Kt. Trst.,47.Mt.Db 4 
Baltimore & 0 
t 
D 
‘ &Altn.' Mt } + 
Chic., 8t. P.&K. Stg 
Pri 
a 
Fastn.R M é 04 109 
Lilit (A he rug 
Th 2 5 
Do B : ; 
Do lst M + 112 
Louis & N M. ( 
& L. di é 1¢ 
Do Memp.& ? 
Me an I 
I 6 x 
Mr ¢ : 
Mt X04 
Mt.6 19% 
r 4 4 
Mt.6 19% 
rigage 6 91 2 
ani S p4 196 
8.4 N. Ala. Bds.Gus.6 199 4 
United New Jerse 
Gen. Mort 9011102 
. Ons 
FoRBIGN Ka!lLware 
= Name. Closn; 
Ge 


fe ere c 
AW Do Debs. red S12 « : 


100 Alcoy and G I 4 


Red., § 25 27 


100 Antofagas (w bil.) & Boliy /01 
ul Do Debenture, 4% 62 
100 Argntne. G. Wt. Deb. Stk 104 
100 Do 2nd Deb Stock..... ¢9 
20 Arica and Tacna : 
20 Bahia & San Franciscc 
20 Do Timbo Bra 

3 Bilbao R. & Ca 


20 Brazil Great Scuthern . la 





~~ 
& bo co 


K 











rm 








<¢ mare 


Prices 


vi 





Viex 
ire 5 

v 

he 
aira & Ca s 
' vg 
Jassy.g 
Stock, 4 


1 
é 
h 
) stk 
Brazii) 1 
Aw 
1 
Re 
ge) By 
' Be 
t B 
¢ | Gov 


i « 
ior 
lond 
wT) 
1 
ZUAy, ds 
* 
a 





1871 iseries A 

Oblig. R 
prazil R.G.dosai/, 
Deb. Stk 


nt. L., Deb 


rreference 
L., Ordinary 
the Havan 


anders . 
yreference 
f France‘ 


Tee a er ne «lr ERT Becht + 


Sap aets elegy aes % 


centage 


eee 


a tine IN 


— 


8 Raha ee alg ton tm 





cena age ts 


rs ae 





we: eA omen, tartare recon 





PR Ae Ws errs tte 5 


& 





. 


s 
J 
y 


‘es 
4 
§ 








| 
| 












554 











THE ECONOMIST. 



















































RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c 
Forsios Rartways—Con. <= Closng 2 = 
Present - é < Geme. Prices. € 2 Name. Closng 
Amount! = Name. Closng = i ———— ———— 16 Prices 
or No, | & Prices. 10 | 10 United States Brewing .... 12 12! 3;3 ECP a ; 
en a a select 101 8 4 Wee aie ie Sent | «10 | 20 Fiey Rrothers eee 28 sf 
Onds 6 7 .sereceee U atney, Com e 0.5 a ney . o fe £ 
000,000 100 De Mort Bonds gy, Meu . puimited, Ordinary 27 | 1) Enelish Sewing Cotvon, Ord.| th 
0 ort Stk 100 0 Deferred Ordinary.... 4.9 9 hae 05 e : lvsg 
566,800 160 wes = | ew ED 106 8 oe - Do 5 %cum ist Pref. .... 126 31 | Stk 7 Do4 ist Mort. Deb. Stk. 1(2 s 
110,988 20 Zatra & Huelva Bds.3% %2 gtk 100 Do 34% Ist Deb. ....-.-- 4 2 " 1 —_ ttn pin ADI A Ord ane? 
URAN COMPANIES. 1\.1) DoS *% Cum. Pref li 
a _BANES. INS us stk 100 Do4% ist Mort. Det. Stk. 10 . 
at! } Bd 16 1 Fore Street Warehouse, L 83 ‘ 
es |5€) é wa att ae we. 1 .1 \Fordham, W. B., & Sons,L ly i 
ee <o & cies ef << Hame. €| ; £3 15 |.104 Foster, Porter, and Co 14 15 
$2 o> Name. = z EE $2 $5 2 = == stk . General Hydranlic Power,L. 235 45 
z | = 5 &§ Goldsbrough, Mort Pine 
ce 3) &< A fe he al ed ee Wd ee 
= patil cael _ —— ¥ — ‘ Stk . qb? B ee. Crock. Shea if | 
Shre ' bie 13 jordo otels, Ord...... Po 9 
100,000, 34.Agra, Limited .. © 6 | 4 44/ 250,000 8/ p-8. Alliance Assure = HI 48 £0" ° 5 iene. Barber & Co., L $i 4) 
60,000, & 'Anglo-Argntne,L) 8) 47.) €)| 10,0008 Alliance Mar. Ute “eo, 74 | 1 | 1 |Harrod’s Stores, L, Ord... 34° 
200,000 68 Anglo-Austrian.. 1208120811, 12h 94,000 “se s\Atlas Fire & Lf 30 4 20°21" 10 | 10 |Henmry(A. and 8.andCo.),L 1! 1 
29,970 6 Anglo-Ca'for., L 20 10 [114 2! 67,000 Br. & Fr. Mar., L 10 14 is 6 |Goma & Col. Stores, L Pret 63 71 
80,000, & \Anglo-Rayptn.,L 18  § & 8% 100,000, $4 [Brit.Law FireL 2°) 0142. 10 | 8 Hornsby (Richd.,@8ons),L| 7s 8 « Lat 
60.000' 63, Angle roreign, a 7 738 20,000) 15 \Cler., Med. & Gn 50 gaze 8 10 | 10 Hotchkiss Ordnance, L . 2 FINAN 
84.00C\ 12° Bank of Africa,L 18% $8 103114! §0,000' 30 |Commer. aia * 100 go cos 10! 10 |.20) DoS % Preference........| CIAL—TRUsTs 
40,000) ¢4 Bk. of Austri'asia| 40 $ ot ¢8 3,182, 124 |County Fire. 51 208 “s 100 100 Do 5 ¥ Mortga eDebs .. OB } Stk (100 Alliance Inves tiner 
30,000; § Bk.of B.Columb 20 “0 17 18 | 336,736, 5 |Eagle .......... 10 o J J 10 | 10 \Howard and Bullough, aoe tk (100 American Inv rat t Pret. 
2olo00| § BrofB.N Amer ea, $0 £0 424 | “76,000 10 |mployers’ Linb 100| 6izsfoa | 1 2 |Humber and Co., L 106 Do Deferred. et 
20,000 11 | Bank of Egypt. | 25 | 124,22 25 10,000| 174 | Rquity and Law - 514 ie 5 | 5 \tmperial Russian Cotton |. Army & Navy Luvst, Loe : 
12565 5 |Bk. of Mauritius 10 10 9410 10,000} 15 |General ........ 214 1f Stk 100 \Impd. Industrial Dwellg. L Do Deferred ay 
97.50) § |B. of N.B. Wales 20 20 404 14) 90),000| 8 |Guardian F.& L 2 520,208 10 | 10 tm woved Wood Pavemt.. L Do 4 Det entire Sack 2 x 
2,00000 04 |B. * owes Stk!100 [101 3 | apo & ae ae - 20 i! a 10 | 10 - Rub.,Gut. Perc., &c., L 5 D ikers Lovest. Trust, Prt 1°) 4 
uer. Btock.. a } s mperia ee - bo Deterrer “a 
60,000 8 Bk. of Roumania 20 6 | 54 68) 67,000 e ye may Mar - 319 da | 5, & intent Tea Cos. Stores, L Do4 Debe cure Stock * 
100,000, § Bank ofTarapaca - | 136,493 neashire .... = oni 1 28 | 20 Ieee ere. Leo : : British Invest. Tiust, Pret v4 
si mesas | ays | btn ost rire mph | | Lar LS Bed i Mile Sok 
60,000 7 |B. Inter.de Paris, 20 #0 <% 26 | 100,000, 6 |Law Gt & Trust 38 2 e204| 8 | 8 Linoleum Manufacturing,L, 164 7) St# 100 Do 4% Debenture Stace” “i * 
£0,000, 6 |Brit.of8.America 20 | 10 1132 | 69,000; 44 Law Life ...... 38) E224) | 1 |Lipton, Limited “s+, 24,49 SUE 100 Foreign, Amer. & Gen. Prt. 
100,000 16 (Cap. & Counties 50 10 5? 59 | 150,0005/6p.s, Law Union and |... 1 iP eet oe i jo‘e stk 100) D Deterred 
40,000 10 Chartd. of Tndia, z Crown.. 7 - , 6 : a Stk 100 Do4s% Deb Stock case oe 5 8. Stk | Do 47 Per Deb 8 x ‘ 
Austl.,& China) 2° | 20:7 8 | 20,000)14/6pe Legal & Gen. L L 1 - " “10 | 10 |Lister and Co., L, Ord. .... “7 g (Sth 100 | For. & Col. Goy Trat. L. Prf'}"? 3 
100.000) 6 |Colonial ... 20 6 445 | 89,411; 3 |Lion Fire, Ltd 84 14 8 & 10/10) Dos Cum. Pref. ......) 9 L1N4 stk 100 Do Deferred... , 
40,000 6 \Ger. Bk.of Lox, 0,| 2021 12, | 245,640, 80 |Liv., Lon-.Globe fo 07 ee | 'S | 5. [London Pavilion Limited) 6° 7 (Ste 100 Gen. & Com, Lovet Li 
£0,000 80/p|s)HongKn &8han oo) Seuices Of | ecasr 6 Do (Iianpuity) 168) oie 10 24 Lond. Prod. Clear.House,L| 44 5 Stk 100 Do Det erred... ‘ 
600,000' § [Imperl. Ottoman 20 10 Teal se | 36,862; 20 |London ........ 35/139 2 £4 0 een (James & Co.) L. 2 2 Stk 1% | Dosy Det venture Stock 
98,800 7/pe\Imperl. of Persia) 64 €$ 534 | 85,100 2¢ |Lon. & Lance, F.| 25 221748 | 10 » iio tatiana: Asses. bet 103 1]1 Stk |190 Govmnts.Stk. Invest. LP) & 
,000, § |International Bk 10,000, 17$ |Lon. & Lane. L. 102 | 79 8 sth -" Milnera Safe Cimited 2 94 (Stk 100 Do Deferred... % 
of London, L..| 20 | 15 12 5. | 100,000, 10 |Lon. and Prov. l 5 |Moit Job A oR ; Ic, (Stk 100 | Do 44% Debenture § : 
12,620 4 \lonian, Limited 25 2% 16 Ht | Mar., Limited 10 } 5 M. F, von ae Sone, L.|) 24 4) (Ste 100 |Guardian Invest., Pref. . & g 
75 00 1BeiLdoyde Bam Le) | 10 oor | Como pe Marine, os ca°| Ip 1, sg) 3h) i Moria, Band Bone 3 $y SUE 100 Industrial aud Geo. Unite 
000 34 |Lon raziln { ) . aritime, ; ' F Capital Stock 
100,000 99 Ix n.& County, L! © _ 20 1C2254| §0,000/ 6 |Merchants' M.L 10: 24 24 FI | 10 10 ‘Nelson Brothers, himied” st 27° \Stk 100 | Do 34 % Debenture Stock & s 
40,000 “7 on. & Hanseatic) 20 10 11 12 | 110,000 301 ps N. Brit. & Merel, 25 64 27,38 | 10 | 10 |Nobel Dynamite Trust, L162? /scy 109 tuternatnl. Luvest. Pret. 3 
149,000 38 Lon. & Prov. L.. i 65 ly gst | 30 Northern ...... 100 1078 76 | 10) 6 puennnend hast % m i) rf 1g Stk 100 Do 4% Debenture Stock 
60,000 20 Lon.& R.Plaie,L, % | 15 11,000 412 [Norwich U. wire 100, 1211922 ae | a ap ween 2 12, Stk 100 | Invest Trst. Corp., L, Pri 6 
70,000 3, Lon.&SanFranL 7? 7 3 al 40,000 20 Ocean Marine.. 25 2 & £4) 10/10) Do y De eamueeaeroeress s 8 a2" Stk 100 | D» Deferred... ; 
30,000, 16 Lon. & 8.-Wst., L 90 20 734 © | 136.000, 5 |Palatine........ 10 4 192 |Sth 00 | Dots aw ook. SCmPt 5g 2 SUK 00 | Lo 4 % Debenta are Stock... ¢ 
140,000 14, Lon. & West. 1 100 20 64 €5 | 100,000! *124 |Pelican .. 10} 1| 2y 34| & | 5 |Pee ? ° Cen j wi « a2, Stk i(0 Mercantile Inv. & Gen., Pri ix 
' 8 Lon. Bk. of | 53,776 35 | Phoenix 50; § 37 82) 16 | 16 ee a ~ LL Stk 100 Do Deferred Stock 
&8. Zaomnien 1s 10; 6 7 100,000, 20 |RailwayPassngr 10 2 £4 &%| 25 25 | Rio de eS ae bce stk 100 | Dos we 
176,192 18 Lon. City & Mid. 60 ie >5 | 900,000; 50 |Rock Life...... § 4 4100 100 ep re a Te bat, 2 stk 100 .M 4 
10.000 1(4 Lon Jnt. Stk., L100 | 15 24954 | 68,201 14 |Royal Exchange St. 100 20 40) 7 7 | Rio Ooi Fro » Me CL 3% 
26,000 Lon Paris & Am. 20 | 16 23 2 126,234, 654 Royal Insurance 20 349/504) © 6 Biver lene] 7 Meat, 1 Stk 100 D 
75,000 § Merchant, Ltd.... 8 4 22 54) 940,000\8/6p.s|Sun Fire........ 10 10 Cla} 1 1 |Roberts (J. | Lora” “| tp2|@ 1 D 2 
200,000 132 Metrop. of Eng = 48,000 7/6p.8 Sun Life........ ye 144} 1) 1 Bee Beet 7 ay iene ; rf 100 |i0 Do 4 
7 peep - 6 1415 | 400,000 Thames &Mer.M 20 af . } 1) 1) Dos% _ \k Go. L Ord 18 i Stk 100 |Manicipal Trust, L., Pref 
150,000 10 National ........ 10 21 23 | 45,000 20 ps I i iiehnniini ” 1S oe | Rotherham (J.)& Co re 14 (Stk 100 Do Deferred ui 
200,000 10,8 ps N.of Mexico $100 €80 24 26 | 40,649, 15 Union, Mar. 20 3 “th . L3) 2) pos ben i ~~ b. Bt. 10s = 9 (Stk 100 Omnium Investment, Pref. 2 2 
ee 64 Wat. of B. Ses. L 74 @ 245 | 6,000 21 | Universal Life 100 12 29 31 ms ar Paty Lendl mag = 1. te ee 34| 20 10 Railway De Tr st 6 Ta 
,000 10 National of the +a . : : » Bly bees) = "1190 100 Do 5% Debs., red. at 0pm iis $ 
8. A. Republic 10 | 10 10 11 | ry wt a & 6| Do6% Preference........ of tal tk 100 Do 44% Debeuvure Stack 2 § 
40,000 23 Nat.Pro. of Eng, L S 1044 55 | ° | 10 2 Royal Niger ~s C. and L.. ** |stk 100 Do 4% Debenture Stock 
215,000 $3 | Do ....-.+.-+0. 12 ee leis | 10 | 10 | | Do fully paid «i Tigdid (Stk 100 Railway Investment, Pret. 
61,000, 104 Berth. Eastern . “2 6 16 37 | S\= Name. Closng| i 1 |Russian Petrm. —_ aiquid) ., ., \3tk 100. Do Deferred.... Ui, 2 
68,482 19 Parrs .......-.. 100 20 8990 | & | a Prices. | | _ Fuel, Limited, Ord..... in| 8. 8 Rail way Share Trust, L.A 4 % 
40,000! 10 Seer. of Irel., L100 | 124 29 50 | a - 1/1] Do6s% Cum. Pref. ..... +3 12 |Stk (100 B 74% Preference .... 14 ' 
40,000 16 Stand of 8. Afr., L100 | 25 ¢: e \Stk 100 Birmingham Canal .. 122 25 | 10 | 10 |Salt C pion, OnE. cnecsecous 3 a Stk 106 R. Pi ate Trust, L. Bs ef 21 
60,000 £4 Un. of Austr., L| 75 | 25 56 -/ |Stk 100 East and West India ‘Dock 19 20 | 10/10} Do Pre g892 (Stk 100 sex , Pri. Siw 
760,000 4 Dolns.Stk.Dpts 8tk/100 1002 istk 100 Do4*% Pref. Stock ...... 72 74 |Stk 100 | Do 44% ib. Btock ...... 8 a | tk 100 & 
110,000 114' Union of Lond.,L'100 | 154/57 38 *y 4 ” Lt ph Deb. aspevens £0 82 | ; ; Spencer, Turner and ii. 6 é4 (Stk 100 | Dos "De benture Stock we ¢ 
1 iza0 unction Canal ....120 35 | oldero, L...... le 2 1 Stock Conversion “" 
BREWERIES AND | the 109 foots os Liverpool Canal $2 £5 | 10 | 10 Spiers and Pond smparon 3327 lort.100 | subanar ine Cables Trust 
LLE " Stk 1 on St Katharine Docks £1 £5 |100 100 bo § % 1s OTE . we weaneee . = tk 100 U.8. &Southawmer.Invet 
——- — DIST! a 18tkilG) | Do44% Pref. ............ 127 0 5 § |Spratt’s Patent, Limited ..| +5 % po Trust, Prefd. ......... ® 
ti < : y \Stk 100 Do4 ¢ New Preference. 12225 | 1 1 |3weetmeat Aut. Delivery, L ean” |3tk /100 | Do Deferrea , ai 
S's Name. Closng |sek 100 | Do 44 % _ wee. 140 23 | 12 | 12 | Telegraph Const., eek. a | * 40 \etk iuv | Do 4 % Debentnre Stock . 1X 
2  & Prices. Stk 100 Do Debenture Stock, 4% 124 27 10 | 1¢ |United Alkali, L:, Ord. . ot LECTRIC 
= > 15 10 |.10 |.10 Manch. Ship Canal, Pref. .. 23/10 10) Do Pref......-..-...0+.. at GAS aa E ; 
Buk 100 Allsopp.8., .& Sons,Pref. Ord KS 19 1160 100 | Do 24% Mort. Debs.......1€2 4 |Stk 160 | DoS % Mort. Deb. Stock. .107 11 Alliance & Dub. mas. 10% 
ak. Do Deferred Ord. as & 4% Stk 100 ‘Millwall Dock ............ 313 3 |Unit. Lim., &c., Asphalte, Li | .00 10) Australian Gas$% Debs....10) 2 
20,\,10 | Do No 22,001 to 110,000-.-.), 075, |stk 100 Do Preference, 4%... 7 82 | 10 10 | Val de Travers Aiba ab 30 | 00 | 
- 0 Preference . 113 15 0 %, Petp. Pre ede ) 8 ef.Ord 21 <¢ - t «| 4 
Rik 100 | Do 44% Debentare Gtock|113 15 |X 10) Bob? Ferp. Preference... ¢3 e8 | 10 | 10 | Woepret Ord... 1815 | §  § Bombay, Boned 6 as 
Stk.100 Do 34% Deb. Stk. ....... 8 97 lo a > ap 8 Ged! 123 & +A ; Cum, Pref. 9 10 |3tk 100 Brentiord, Con : ’ 
10 10 Bercy rete & Co., L..) Ce Ae lene R ee Sass kn ce er 10 io weserer w Bros. &Layton,L 9 a i Br i Tots pemeies BS 
Oe 108 | oes. & Deb. Store ---7*"| gg |20 | 22 Sues Canal Sbares...-...... 137 41/10 | 10 | Do 8 % Pref... oo. n.0-+0- Mjcl4| 2 |e \euenos Ayres (New), Le...., a 
Btk}100. Bass, Ratcliff, 5% Preference 135 1 j8tk 100 ‘Surrey Com. Dock, Ord.... 135 3/ : : es “ og . a. 4» 43/00 100) Do4% Debentures .... 
oh 100 - 33 Oe ek bik 7 oe \COMMERCIAL, INDUSTRIAL, &c} i 1 |Welford and Sons, Limited RAR 10 City t Lond. Electric, Ord 
29 10 Bristol Brewery, surd. . | <8 Pi | 1 1 Aerated Bread Limited.... 149 £4 | stk - Meipctened share % &\ 1G 10 Dos Cum. Pret....... = 
1) 10 Georges & Co..L 16% Pref, 1516 | 1 1 Aluminium ‘L.),“ A’ “2 Sa atk 100 | Do Cum. Pref.. ret" | ou 65 | oth 400 |Comuuer ial 6 Stock ......ua® 
8ta'100 Charrineton and Co., 34 7 | 1 1 Armstrong, Sir W.G. & Co (48S | 6 6 \Wickens, Pease aoadl tie. fo 4 64 | sth 10 Do 44 Taion, le 
Mort. Deb. Stock ..... 12 4 <= = 7 an Pre Se. pat ce ee Peta — & 100 ¢ sel Pref an 
6 §& ‘CheltenhamBrewery,L.,Ord, 5 6 L00 0 reference 125 2c | tk 100 » 7 { wey 1 Ord 
0 10 \Chicago Breweries -.......| ld 12|:t& .0¢ | Do 49 /. do, 1884 12530 | FINANCIAL, LAND, AND =| ig 1) Uouuty of Loud sod (oe 
Stk (00 City of Lon. Brewery L. Ord\179 €4 | 10 10 Assam Kail. & Trad., ;Pref.A) 11412} iO | iu ‘brash Pr 
Stk 100! DoS % Preference....... 124 28 | 10 | 10 Australian Pastoral........ 5 & | INVESTMENT. ited 
Btk 100 Do 44 Debenture ........ 107 10 | ; 1 = i Russian “— » L., Or 1 P| * 10 | 10 European, Limite a: 
10 «10 (Di jell ASons’ Brew's.L.Ord 76 &¢ | i 0 Sg 7. Cum. Pref. .... é 1 - . : <i wa 4 
10 10 Pinillers Limited, Shares 19 21 & §& Bell, E, and Co., Limited. 2s | : 5 Name. Closne | tp .00 Gas L ght & | k on : 
& § Dublin Distillera ......... 1 14} 1) 1 Bell 5 Asbestos, Limited 6lé) am & Prices | ik 1.00 Do dg 4 Maximam { Pret 
5 3 Do 6% Preference. ...... 34,6 & Bodega, Limited ... ta ba] - pay | oth 00 Do 4 a 
Stk 100 Guinness, A. Bon & Co., L., } 1 1 Bovril, Ord.. él ji) Angio-Hrence —e ta by | Oe AU _ Cone ana Ue 
Ordinary ...... woees (S40 S6C | LA} 2) Do ee a B33] 6 2 Assets Rea ioe ion. Be ones Se 10 | 10 Hong é 1 
Btk 100 Dot} i, Preference. .... i178 83 >| 1| Do&S% Cum. Pref. ..... 18 lve | 25 214 Australian Agriculc Sicek s| 8 i/H 
Btk 100 Do5 % Debenture Btock 117 iS 6 § Brooke, Bond and Co.,L.. 1940 | stk 100 Dow Debenture Bt L iy’ 5 > 
§  § Hodgson’s Kingston Brew. L 10311 | 10 10 Brunner, Mond, and Co. »L 5S 56) 25 5 \Aus, Mt. ‘Land & Finance, } 5| 5 “ee 
100 100 Do § % Debentures ....../113 16 | 10 | 10 Do7 Preference. 17918% stk 100 Do 4% Debenture Stock + ’ ‘ ba iv bu 4 4 
Btk 100 Ind, Coope . Co., L., 887 | & § Bryant and May, Limited. 174173} 10.2 | British & American Mrt. hd 4) 5 5 
Deb. Stock ... 11618 | & §& Bucknall (H.and Sons, L.) 4% | 25 24\British & Austn.T. & L., 88) io 1 i 
2 17 Lion Brewery, Limited . 35 38 |.00 100 Cantareira Water 6 % Deb.. 93 12 | 1 1 ee ASSIOR .c0n00 “i616 |] 9) 16 i 
10 6) Do New. 7213 | 10, 9 Cassell and Co., Limited $ | 00 100| DoS% Mort. Debs. Red.. Cott 1 
20 20 Do Perp. 6% Preferen:e.. £8 20 }.00 100 Catalinas Ware., 5 % Debs. | 00 100 |B. Ayres Harv. Works rust 4 = 5 § 4 
10 10 Manchester Brewry,L.,Ord 17 18 {100 100 Cent. Prod, Market of B.A. ¥3 v6 1 1 Canada ( ye 4 teeeeccces ao 5 § 4s 
10 10 Do 7 % Preference . 164 64| 12 12 City Offices, Limited ..... 748 110 4 |Debenture aii oop Li «4 <2) 6 5 ~ dal Pret 
10 10 Meus Limited. ......... 12 12, | 25 12 City of Lond. Real Property 12,134] 10 10 Do Pref. soccer) 28 31 6) 5 Do i - ited 
Btk 100 «Do 4% Deb. Stock red.....106 8 |3tk 100 | Do 32% Debenture Stock 2 5 | stk 100 | Do47 Deb. Btock........ “os 4 | 16 | 20 jam Same — 3 Ord. 
19 10 \Nasaer & Collyers, L., Ord 35 37 | 10 0 City of Santos Impts.,L .. 9 10:]13 13 \Hudsons ag tenes asec sees Soe T: | stk 100 [peuth Metres Deb. piwelk.. AY 
1 10) Doty Preference. 1f4 52; 6 6 Cie. Genl. des Aaphal. L. 54 64| 74 2d international Financial, Li i 4 | ck Oe ) Per) Sh rere 
4 «4 New Westminster Brewy. - ta &2 10 10 Coata, J. and J’... 730750 |} 18 3 Land & Mort. of Egypt, L Gl ws | W | 10 2 scab nies 
4 6) Th 6% Preference... fo |10 10| Doé% Cum. Pref....... 17 1€ | 00 109 Do & % Mortgage Deb . Be 1g {00 000 | Be 9 fo icc 4 
10 10 Northmptn. Brew'ry, L.,Ord| 17 18 |stk 100 Do & Deb. Stock ..... (9 lg | 10 Law Debenture Corp un., L “s.7 | 29 W est“uilie a 
10 10. Do Preference? %. 43 Sh 1 opnat Palace, Prefd. Ord a uk 0 Do 4%, Perpet. Deb...... ile «7 | L. ikON, AND STEE : 
Stk 100 DoS % Debenture Stock. 1z2 a Stk 100 0 5 % Pref. stock ...... 4 London &38. African Exp.. 2°8 CUA 4 ste L 24% 
ae | Nottingham Brewery, Lim. 13tk 100 | Do 3% First do, 1895...... 85 68 | 10 | 10 |Natal Land, &c., Limited..| 7 5 74 74, Barrow Hiemaute of 5s 
6% Preference .... & 1g |Stk 100 _ Do4 % Second do, 1098.... 78 82 5 »o| bo8s% Preference........ so te te 1, veo ( prefereut 44 
Btk 100 Do5 % Mort. Deb. “Btock ics 12 | 20 = 5 Deleny 6 ve. Limited . 546 125 5 |National Discount, ee var’ 149) 17 | Beli Bros. 04% * ] 
10 10 St. Pauli Breweries,L.,Orc, 8 oy | stk 100 Do 4% Irred. Deb. Stock .19 21 | th 100 |N.Z. Loan & Mer.Agency,L, |” Do 4 7, Deb. Be | ht 
10 10)! Do Preference............ lis at | Stk 10 Do 4% irred. Deb. Stock... iC¢ 11 | 4% Prior Lien......... iL EO ey 2) BuicauW, ees * | yous 
10 10 |Showell’s Brewery L., Ord.. c7 2 | 7, 7 Devas, Routledge & Co. L. 8 9 * |N. Zealand Trust & Loan.L) 24% a 12 Do Limited | 
10/10! Do?rZ% ference........ 183 t 1 DunlopPneu. Tyre8) Cm. Ord a3 2 | Do Preference.......... | oo 5 lo Vousett ‘jron. ah iro -& ai 
20 12 Smith, Garrett & Oo.. gm eee 6 D1 2 { BOR IIOE, covccnecavscsescs tm 6 ste - \Peel Kiver wand, &c. L.... %! a? 3 20 Kbbw Valestedl g iy? 
2 20 do Preference..... 2123 | 1| 1, o5% Cum. Pref......... re 9) %tk 100 |Peruvian Corycration ais rr 2,| 2 | 1s youn Brows asine Prat. & 
sie Tata's Brewery, L..Urd' 43 “| eI 6 cgasenichisenbini 2 2, }3tk 100 | Do4% aa8 : 62, 52 Nantysio & "* ——— 
1: Do Preference............ lglg! 1\| 1! Do8& x Cum. Pref me 10g '100 [109 | Do6% Bde +0 
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‘ A | : 
N, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. j 
wD L TRON, £is a zis > j 
‘ Cloong £ 2 Name. losng ¢ | 3 Name. Closng| 3 | = . 
cig Name. = & Prices. = | a, 2 Name. Closng ; 
2 3 Prices. ; ; . x a q Prices.. 5 & Prices | | ; 
Bit : 2 @ierra Buttes — L oe a i ; 
” > 3} c 7 
Prien | ~ Simmer & Jack Prop.,L, Shs 8 ©8100 100 African Direct, L.,4% Debs.100 ¢/ 3) 3 > 3 
» =” Newpt. Abrern &tm. Coel, 13 1100 (109 Do 54 ¥% Ist Debs... 100 4 \8tk 100 ~ oe a | 646 3 . Edinburgh I ian ; : 
r 2 New Bhariston ( = U L, Prt 225258 2 2 Tharsia Sulphur & Copper, Li & 124 8tk 100 Angi ens — a ‘6 : : Tmperial, mie ee © 
se 7° Pease and P art ” ‘ Ri. k 11416! & Tolima, a A Shares ...... 2 23 Stk 100 hie Datereed. ececececoses =giis 6 5 mperia itn i tec one : 
1 Do 4% Perp. VE 24 23) 1) 1 Transvaal Goldfields, L..... 1h 12/10) 10 ~ —_— z Lon., Deptford, and) Prefd.. 14 24 | 
ae Rhymney [ron, Limited .. ¢ 23) 1, 1 Van Ryn Gid. M. Fatate, L.| 22 25/100 100 oe ibmarine, L. §| § Greenwich ..../ NDefd. itt 
5 2 «3 } »5 onds 7 _Q th : 1 
: . Do New os iad “ae on 1 | + Wassau (Gold Coast)Mng, Lb! 14 26! 10 | 10 Con ra t.. ue ‘ Mai, Stk 100 London General Omnibus... 195 205 
“ ig 100 | Dos 5 Dabentae L. ry 28} 1) 1 Wentw'rthGoldF'lds Prop,L f%& 1 Limited ....... & 4) 4 ‘ ona = Bt es - — Petar 
x 3 y 10 soath fons, & 00. 1, Ord a8 5 10 | 10 |Cuba, Limited: 22°2°2525511!) 9°10 |199 /100 ‘Montreal Sire Rip 8 oe i 
Ewe. ar 100 Do Preference Bro vee 128 0 | SHIPPING. 10 3 pet 8; Preference - .... 19 20 aks Deben — Sea +++ 106 7 |} : 
8 : - wails rani i 5 /100 /10 0 44 % Debs .............106 6 ; 
ws 20 6 — Steam Ship........ 13°4/ §| &| Dol0% Preference . 9 10 00 7 73 ; 
MINES }20 20 £Do Fully Paid... -ooe+; 17 18 | $0 | 20 Direct U 3 it _  - ties s : eae Metropolitan. . 74 73 i 
7 : - —\ 124 124 Amazon Steam Navigation 94203) stk 100 Eastern, Limited '.......... 151 56 10 | 10 oo i. Li a 67 ; 
a ys 1 14 20 20 Castle Mail Packets, wees| +. +. [Stk 100} Do 34% Preference 98101 | 19 | 10 pee so raeesees 11412 ; 
Ly : 2 Alam.llos, Limited ..--+++- yal} 20 20 Cunard Steam Shipping, L °4 °5 |stk 100| Do4%/ Mort. Deb. Stock... 115 2 10 10 acca ny cca Saaitind | } 
L qs poncrnesland er i af yg) 20 Oy - ON ie adnan ghee chuee 7 74 10 10 , Rastern Extension, er “t6 64 = = a ye revasesasenene) 05 48 ‘ 
ee Bechuanslane xpl., * go*ox®| 15 15 General Steam Navigation.. 62 71 8tk 100 | Do 4 % Mort. Deb . Btock. 115 20/49 10 \8 — - i caea?? one yy ot} 
; bf Bans es Debts: Pag| 10 12 Bob g Proferenee........ # 2100 200 (Rastern and fouth africa” | 2 12 SNewars Onions be --02 14 2 || 
* “) British Bro le -- 1345) 10 10 0 § 7, 1877 . ...--- es eeeee 9 4% mort. deb... 160 103\199 (19 hn 4k? Dehentures....... — : 
. ; 30 Burma Ruby ....---+++++- e110 10 L land (Predk jand Oo.,L €0 70 | 10 orthern of Gi 33 25 |'00 [100 | Do 44 7 Debentures ...... : : 
t "e( oe Copper, Limited ie \g Ce io (10 7 5 9 9 Cum. Pref ........ 14415 8 2 Great 3 Annee fp phe L =e 88 | 5 § Vienna General Omnibus... 4 5 ' 
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rs } Gid. Fields of 8. An. I 64RotF ping, Do6% Cum 2nd Pref...., 14 15 | 
a + 1 Cons.G . lh 1d 10 10 Orient Steam Navigation .. 3% 44:Stk 100 Do34% Deb. Stock . .... €7 100 ; 
a 1 agp De es First Debs. ....--/10¢ 107/8tk 100 hones Oriental, Pref. ned 47 1) 1 |Oriental Telephone, L.. il 
tt 19 100 ) see gh 4g) Ste 100 © Def. ....scccccsscceces ‘ 8 | 8 |Reuter's, Limited .......... 7 8 } 
a “t i Copia por Lagi 5 “ ss ; 100 60 Royal Mail Steam.......... 48 50 100 |100 | West African, = 5% Debs. .; £7100 WATERWORKS. 
st lis De Beers naka zee 284 5 § Shaw,Savill&Albion,L..Apf £4 53, 2) 24 West Coast of America, L.. 4 1 
£1 4 5 100 "Do 6% , Debentures ens 104-106} 5 .>, Do B Ord... .-.---. «>, 44 42100 100 | Do4% Debentures ... .. 100 3 ! : 
Ry 0 18 Dos Bultfontein Obs. 97 161) 20 20 Union Steam Ship, Limited .. ../ 10 10 West India and Panama, L § 4) 20 20 Antwerp, Limited.......... 22 23 
% 1% Devon Great Consols, L }20 10) Do “— am Ship of N.Z. 9 13 } 10 10 Do 6% First Preference . O4 ¢y/Stk 100 |< ee ee acces scese 307 12 
fia § 1 Durban Roodeport, asi pcccce 4 Sh 10 10 ‘Union Steam ip o -Z 919/10 10 Do 6% Second Preference 7 8 15 13 City of Bt eae nce ete | : 
1 § Fortuna, Limited .......... 2 14] TEA AND COFFEE /100 100 Weasea Union 6 % Bterling a a amy phe tenees RH, ' 
y ? } Frontino & Bee Soe. L iy 2) ee 7 A TL BE Rvnda nkewacceadida oe 188 Do aay On ones ae : 
: te Pitts teawer, Pa---.-0--2- 1,2, 8 5 British India Tea, L........ 2434, | 50 50 Grand Junction, max. 10%. 107 9 | ; 
$ ¢ Jinares, Limited... 919 | : ; Opeegoie Zee Aesouation, L : i —. cana Stk |10 Do 4 % Deb. Stock. . » {126 36 ; 
rf 5 F ‘ene ibiaGid Flds.| 14 1 0 7 % Cum, Pref ........ Stk 100 |Kent . -j37 12 , 
1 9 yy Limited i |4 5° 0 4 Cons. Tea and Lands ...... 24 34 TRAMWAYS AND OMNIBUS $ stk 100| Do New Maximum, 7%. 200 10 ' 
’ 2 1§ Montana, Limited.......... fe! 10 10 Do Ist Pref. 5% .......00. 7> 84 10| 7 |Kimberley, Limited........ 4 44) é 
140 Mysore Gold, Limited. . 6464) 19 10 _ Do 2nd BUN. T Roca scscccs 29 8 }100 | 100 Lambeth, maximum 10 % .. 295 300 | : 
Ww "3 Nammaqua Copper, L. ...... 42 4 20 20 Darjeeling Tea, imited....| 19 21) 5| § |Anglo-Argentine, Limited..| 2% 44 50 | 30 Do 74 7, --/235 20 | j 
Pi 2 § New Jagersfontein ee 15¥164| 10 ¥ ee Pe Eptinnanenonees -+) 169174 - = ats Bebentire Stoc Stock.. 125 30 |Stk | 100 - a7 { Debentare i Btock..130 33 | ’ 
; 5 } oes 3A 10 do DE scasasescecsee 134144 arcelona, Limited : | 124244] 20 | 20 |Montevideo, Shares........ 154378 | $ 
‘ : ILL “Hatt Grail Ste! 10 10 Doom Hooma .............. 2: 22 | 10 | 10 | Belfast Street... ..2 122... 16 17 (Stk 100 | Do lst Deb.5% ...2.2.2../108° 9 | ; 
oJ BE 1 1 pol0% Min. yi Boeeear 44 5g) 10 10 Empire of India & C ares 84 94 10 | Bordeaux Tramway, &e. + L) .. .. |L00 100 | New River, ae 418 23 | ; 
ed 1 | PahangCorporation,L.,Ord.; 1 13) 10 19 DoS %Cum., Pref. ......; 94164) 10 10 | DoS % Preference ae Do 4 % Deb. Stock....... 132 37 | 
‘ : § Kichmond Con, Limited dsr! 10 10 Jokai (Assam) Tea, L ...-..| 1415 | 10 | 10 |Calcutta, Limited ..... ae Do Debenture Stock B ":* 132 37 | 
i ©) Be SEED Bite. cevesvsvescecns §94597' 19 10 De 6 % Cum. Pref ........ 1213; 5) 5 |City of Birmingham........ 54 53/ 20 | 26 Seville, Limited............ 91L | : 
L § 10 Do4% lst Mort. Bonds ..; 99 1C1) 20 20 Jorehaut Tea, Limited .... 45 48 [100 100; Do4% Debs ./102 4 |stk 100 Southwark, &c., Ord. ......|/203 5 
% i 1 St. John Del Rey .......... 1§ 13} 10 10 Lanka Plantations,L...... 44 54) & | 5 (City of Buenos Ayres, L.. 62 74) 10 | 10 |Tarapaca, Limited ........, 8) 8% | $3 
ful 6 1 ] Wcottish Australian, L. .... 8} 10 8 Lebong Tea, Limited ...... 125135) 6 | 3| Do Ext. .................. 6¢ 7 \3tk 100 | West Middlesex... ......../288 293 | : 
; Sheba Gold, Limited ...... ibis 10 10 Ouvah Coffee, Limited .... 5 6 /8tk'100' Do Per. 6% Deb. Stock .. 132 142’ i 
“lo. (Continued from page 551.) May, 44s 3d; brown Cawnpore, April-May, 41s 6d; brown Calcutta, | 
: 34s 6d per ewt. Stock, landings and afloat, 9,510 barrels, against April-June, to London, 40s 9d ; and Antwerp, 41s 3d. 
11.580 barrels last year Deliveries week ending 7th inst., 1,885 COTTONSEED ruled quiet and against sellers, but improved ; 
: varrels, against 1,809 barrels compared with the corresponding slightly towards the close. London, spot, none; passage and up to ' 
013 period in 1899. June, £6 12s 6d per ton 
ta ; _ PETROLEUM. Market quiet, but steady. American refined, TOBACCO.—There has been but little inquiry for all growths | ts 
~ i isd to 77d; water white, 8jd to 9d; Russian, on spot, 7d to 74d | during the past week, and the business done has been upon a| id 
eR ia § per gauon, limited scale i 
- Oe ‘ . ‘ : U : ve 
Gi § ROSIN unaltered. Common strained, 5s, ex wharf; and for ship LONDON MEAT MARKET. bs 
i, 2 ment, 4s 104d per cwt. : y Per 8 lbs by the carcase. if 
a ah LINSEED has continued in active demand with a further advance 7 6 | a a) # 
4 in prices, but the tone subsequently became more subdued, and | Middling aie eR aIOES ae , : 0| oe Pea ee : bial 
rf. XW l rward positions eased. Calcutta to London, spot, 50s; and IN acs pcieseoscnedad eee | Middling Cl itcneesseaseaewon - 410}) ‘ ' 
iat arly lue, 49s 6d: March, 49s: all the month, 46s 3d to 46s 6d : or ered PL dncrcesecacenne ° 3 6 First ditto secieesas snnedtccsenes 6 0 a4 
le and Apri June, 46s. To the Continent, Bombay, April-May, OE Dos evoveceeserrsese PSR MED cnrsensecon ao. poe : 
a uoted at 46s 9d to 47s. LONDON POTATO MARKET. $33 
woe OM RAPESEED steady, with a moderate inquiry. To the Continent B we ae | ment 1 PerZen. | tix 
ai vellow Guzerat. . 1-May d at 45a: va = Sa ae TUCE ...ccescscvccccceees s to 105s | Dunbars........... .... 100s to 105s | : ; 
sa . April lay, quoted Ab FOS ; yellow Cawnpore, April- Main GIDE bck cccctcccccses 100s to 105s | Magnums .............. 100s to 105s 1] x 
C. . —__— | Be 
2 ME ] ROPOLITAN THE LAKE VIEW SOUTH GOLD MINE | | i 
| 
sl A! IMPERIAL (W.A.), LIMIPED. 1} 3 
toe ASSURANCE SOCIETY. — || 4 
ian ae ESTABLISHED 1835 p aeen Viera. 
i RO a aw London, E.C ; 
vee, Sauls 9th April, 1900. | ; 
rt 12 — as : Notice is hereby g on, ut on and after the 11th || 
vost New Low RAtTEs FOR instant, the ADDRE yf the above Company will 1} é 
233 Lists F be 18 ST SWITHIN’S L ANE, LONDON, E.C., and 5 
“las ists Free, LES ENDOWMENT .. that all communications should be addressed to 
. ee —— Secretary (pro tem By || ; 
are Order of the Board, | 
rd Embody ALL the oo ASSURANCES. E. F. TREMAYNE. | 2 
re) 12) Latest Practical Improvements. 1] ’ 
: ———— { Non- Forfeitable Polici¢ : ed 1} a 
me rte THE LAKE VIEW EXTENDED GOLD |! a2 
ia : FREE WHEELS. (Guaranteed Surrender Values. ; ee XTENDED QOLI 1} 7s ES 
ist os Any kind of Brakes Fitted to order. — MINE (W.A.), LIMITED. 1 = 
ee ee ste NO AGENTS EMPLOYED. 1Q coats ctoria street | | ee 
- yar llars fre : a ee | : ‘ 
; a om antennas London, E.C. i} 3 > 
: fe Roer Cycle Go,, Limited 2 m0» anal | i 
ali y Notice is hereby given, that on and after the llth | oe 
L... 43 (L aon ACTUARY nstant, the ADDRESS of the above Company ne | ae 
ara a J. K. STARLEY € CO., Litd.), ; be 18 ST. SWITHIN’S LANE, LONDON, E.C., and || : 1 
reb a - METEOR CYCLE WORKS, COVENTRY. Offices : 13, Moorgate Street, — = Je should be addres m3 : ) | : @2oe 
? hh AN . i Sky, Secretary (pro tem. sy | 
aj ca LONDON LONDON, E.C. Order of the Board, i | 
al iy 28 | 48nd 5 HOLBORN VIADUCT, ere E.F.TREMAYNE. || 
“|e §1 NEW BOND ST | 
“i REET, W. GREAT NORTHERN RAILWAY 
4k 19 & 200 ' ae s “ie. f 4 d "ww vcs » ‘ “ natn ale | 
jee 12 200LD BAILEY, B.C. (Repairs Dept) ee ea HANNAN’S OROYA GOLD MINING CO. || 
ie - a ee (W.A.), LIMITED. {| 
we ’ ‘ . ° . - he es . a) A j 
0038534 A, GFOERZ & ¢ OMPANY, LTD. A QUARTERLY DIVIDEND of one and three- oa 
"SEL Notine ia } —n quarters per cent. upon the Great Northern Railway 1 Queen Victoria street, 1 | 
i (OOKS of .  ) ~Siven, that the TRANSFER | Company's Preferred Capital Stock will be PAID at London, E.C, i 
,L “4 * Oe. on 4s e ( npany will be CLOSED from the this office, May 1, 1900, to Stockholders of that 9th April, 1900. | 
ae en ee. April, —_. both days inclusiv Company on record on that date. v4: ae "oe ee a ee 
se. on with the payment of the Dividend The Stock Transfer Books will be closed at . ties is hereby given, that on a perce oll | 3 
iu ancia) vear enact ee ae : ° ie 1 instant. the ADDRESS of the above Company || : 
ot ler of 1} ar ended "Dee. 31st, 1899,._By | Three o'clock p.m. April 16, 1900, and reopened } salen Phonan ; oa: : , ae (ft i 
sash rot the Board » 1899--—BY | at Ten o'clock a.m. May 2, 1900 ap | Tin be 18 OS. SWETHIN'S LABS, LOR il ; 
ai 4 —_ Oop ee coe ce and that all communications should be addressed to || 
mf | DBishopsgat. street Wiig BaON Secretary, : JAMES J. HILL, President. ARTHUR A. MASEY, Secretary (pro tem.).—By || 
iy 2 | April llth 1900. London, E.C., | No. 402 Wall street, New York, Order of the Board, Mie, || 
at.” | BX : ; | April 6, 1900. E. F. TREMAYNE. 4 |} 
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